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THE MONEY MARKET. 


Durinc the early part of the week money rates were 
distinctly easier. A much more hopeful view of the 
prospects of the market was being taken, because both 
the American and the Continental demand for gold 
had ceased, and the Bank was strengthened by the 
release of half-a-million held on account of the India 
Council. This movement, however, was too precipi- 
tate, since it is evident that if the Bank is to be in a 
position to meet the demand that always comes upon it 
in the autumn, it must be able between now and then 
to add a good many millions to its stock of gold. 
And though no official announcement was made, it was 
unofficially brought to the notice of the bill-brokers, 
that if they allowed rates to fall away materially the 
Bank would be compelled to take some such measures 
as it did early in the year to gain control over the 
market. This sufficed to check the decline in discount 
rates, and the quotation for best three months’ bills, 


after having fallen to 37% per cent., is now 37% per 
cent. This week’s Bank return shows a decrease of 
nearly two millions in the ‘‘ other ’’ securities, due to 
the repayment of loans to the Bank and maturing bills, 
and owing to that and other movements there is a 
decline in the ‘‘ other ’’ deposits of about 4,2,700,000. 
Though reduced to this extent, the market’s supply 
of credits, while not overabundant, is adequate, and 
loans for a week are obtainable at 3 per cent. It is 
announced that another half-million of ear-marked gold 


has been released, and possibly a further like amount 
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may be set free before long, as the busy season in India 
is over, and currency should flow back to the Treasury, 
thus permitting of a reduction in the gold reserves. 
An official announcement has also been made to the 
effect that the fresh issue of Irish Land stock, which 
had been expected to be made this week, has been in- 
definitely postponed. On the other hand, the Govern- 
ment of India is raising two millions here, and the two 


millions of Treasury Bills falling due next week, | 


which it was hoped the Chancellor of the Exchequer 
would be able to repay, are ta be replaced by a new 
issue. These points have to be taken into considera- 
tion, but, as we have already said, the cardinal factor 
in the situation is the lowness of the Bank reserve, and 
the necessity of having it largely replenished in the 
near future. No real ease, therefore, can be expected 
until this has been duly accomplished. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.) A Month 
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A Fort- /Three Wks.| A Month 
night Ago. | Ago. Ago. 


| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
| 1g agst us | 14 agst us | 4; agstus | 22 agstus | 5 agstus 
13 for us/5 for us | 4%, for us | 3} for us | 3g for us 
for us | 33 for us 3 for us | 3%, for us 34 for us 
agstus | gagstus | 43 agstus | 3g agstus | 2¢ agstus 


\This Week.,Last Week. 


DEMOCRACY AND THE KAISER. 


THE coming visit of the German Emperor to the 
Austrian Court is primarily, na doubt, intended to 
emphasise the solidarity of interests subsisting between 
the German and the Austro-Hungarian Empires, and 
to show the world that, whatever course may be taken 
by Italy, the basis and the nucleus of the Triple 
Alliance remain intact. The visit has been happily 
described as the symbolic sequel of the Kaiser’s tele- 
gram to Count Goluchowski, and, like that telegram, 
it tends rather to bring out those features of the 
European situation which the German Government 
might reasonably desire to be left in the shade. 
first effect has been to exhibit the depth of Magyar 
resentment against the Kaiser for his supposed un- 
friendliness during the late crisis. Again, the Triple 
Alliance, so far as Italy is concerned, is now reduced 
to its minimum significance. It remains a defence 
against possible breaches of the peace by Powers 
whose warlike action is now in the last degree im- 
probable ; it has ceased to be a basis for understand- 
ings that the junior partners, in dealing with matters 
extraneous to its original purpose, will give diplo- 
matic support to its chief. Moreover, the changes now 
in progress in the Austro-Hungarian Empire must be 
unwelcome to official Germany for two reasons. 
mean an increase in the power of all the elements 
which are either unfriendly, or at least alien, to its 
aims, and still more alien to those of the Pan-German 
and ‘‘ expansionist ’’ Germans, who are known to be 
powerful at the Court of Berlin. 
are one manifestation of the great democratic move- 


ment now making itself felt throughout Central and | 
Eastern Europe. That movement is absolutely contrary | 
to the aims and beliefs of the German Emperor 


and the German governing class, as well as of a 
many ‘‘ superior persons ’’ nearer home. 

For years the working men of Europe have been 
advised from above to waste no more time in tinker- 
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ing or reconstructing political machinery, but to con. 
| centrate their efforts on obtaining substantial social 
‘reforms, which would be more likely to be granted 
them by a beneficent monarch, assisted by a sympathe. 
| tic aristocracy and an able and well-organised bureay. 
‘eracy, than by a jealous capitalist middle-class, The 
Labour Conference at Berlin in 1890, and the remark. 
able revival in the prestige of monarchy in genera] 
| which has been a feature of the closing years of the 
| nineteenth century, seemed to give substance to this 
advice. Yet now we see a general movement towards 
the introduction of manhood suffrage, vigorously 
| pressed, of course, by the Social Democrats, but sup 
| ported in some cases by the Crown itself. Belgium 
has obtained the boon under some restrictions, and the 
| King, for special reasons, is more in sympathy with} 
the Opposition, which proposes to abolish them, than 
| with the Ministry, which rests its hopes on their per- 
| sistence: Sweden is at this moment passing through 
a constitutional crisis, due to the obstinacy of the 
First Chamber, not in refusing to grant an extended 
suffrage, but in insisting that it shall be accompanied 
by checks. The South German States are reforming 
their constitutions in a distinctly democratic sense. 
In Prussia the restricted suffrage for the State Parlia. 
ment, exercised under a system ridiculed even by 
Prince Bismarck, is being strongly attacked by the 
working classes of the towns. The means they adopt 
| are perfectly orderly and constitutional, and, though 
| the Government will not at present listen to them, the 
| agitation is not likely to cease until it has achieved 
|its aim. The Russian Duma, elected under a com. 
| plicated system of restrictions, and provided with 
'‘* fundamental laws ’’ to restrict its activity, and an 
| Upper House to nullify it, has begun its career by 
| placing manhood suffrage on its programme, and is 
certain to continue asking for it until either the 
|demands are granted or the assembly itself ceases to 
exist. Finally, in the Dual Monarchy, the extension! 
of the franchise to what will practically be manhood! 
suffrage in both its great divisions has been under-| 
taken by the advisers of the Emperor-King as a means 
of obviating the recurrent deadlocks in the political} 
mechanism both in Hungary and in Austria. His 
approval may have been rather reluctant, but there is 
no reason to doubt that it is now complete. 

The object of the appeal to the democracy in Hun- 
gary is, no doubt, to provide checks on the class which 
has hitherto governed the country, and has, at times, 
made it the predominant partner in the Dual Monarchy. 

|The late Ministry hoped to control the dominant 
Magyars, especially the Magyar landed gentry, by 
calling up against them. the non-Magyar peoples, and 
| the workmen of the towns. The new Nationalist 
| Ministry has accepted their scheme, but it is improbable 
that, carried out and worked by Magyar Nationalists, 
it will have precisely the effect contemplated by ts 
original authors. In Austria, the effort of Baron 
Gautsch’s Government was doubtless, as in the case 
of Count Taaffe’s abortive Bill of 1893, to get below 
the present electorate to social classes more open to 40 
appeal to their material interests, and less disposed i 
indulge, through their Parliamentary representatives, | 
|in the pastime of racial feuds. The debates on the | 
| Bill have not as yet indicated that these hopes will be 
‘fulfilled, but there is little doubt both that the Bill will 
eventually succeed and that its working will be um 
_favourable to the Pan-Germanic party in Austria. 
Baron Gautsch’s retirement was not due to the 
Germans, but to the Poles, and it has made little — 
ence to the prospects ‘of the Bill. Prince Conra 

Hohenlohe, his successor, is an aristocratic — 
nicknamed ‘‘ The Irredentist ’’ because of his i 
‘ness with the Italians when Governor of Trieste, 4 

‘‘The Red Prince’’ because of the sympathies al | 
the cause of Labour imputed to him during his od ‘he! 
career in Bohemia and Galicia. He has assure sail | 
_ House that he means to carry the Bill. Should <a 
| the project will have gone too far to be ee ie ds! 
| dropped. It may or may not get rid of the raci@ ++ will 
which have so often paralysed the Reichsrath ; \ 
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certainly get rid of the view popular in Germany that 
the Dual Monarchy is a German State, destined to be 
the junior partner in all the enterprises planned at 
Berlin. The Austrian Germans in general appear, in- 
deed, to be satisfied with the Bill. But only a minority 
of them are Pan-Germans, and its necessary effect is to 
bring all the non-German elements in Austria to the 
top. The history of Germany in the nineteenth century 
is mainly concerned with the struggle for leadership 
between Austria and Prussia. Prussia won ; and the 
Dual Monarchy, with Slavs possibly in control at 
Vienna, and Magyar Nationalists almost certainly at 
Budapest, is much more likely to stand away from the 
partnership altogether than to go into it without re- 
serve. When the Austro-German alliance, which after- 
wards became the Triple Alliance, was founded, it pro- 
tected Austria-Hungary from the imminent danger of 
an attack by Russia, despoiled of the fruits of victory 
by the Berlin Congress, and threatened by disorders— 
Panslavist as well as Nihilist—at home.  Austria- 
Hungary was her most available victim, and the 
German alliance was therefore an excellent security for 
European peace. To-day that danger has passed away. 
Russia has done, for the present, with ‘* expansion,’”’ 
and has every motive to seek peace and ensue it, 
abroad and at home. 

We are told this week by Professor Schiemann in 
the Kreuz Zeitung that the Kaiser’s visit to Vienna 
dispels certain fancies which have been so persistently 
put forward that they have at last gained credence. 
Germany is not isolated, and Austria will not break 
up. He couples this statement with reflections on the 
hostility shown towards Germany in certain news- 
papers, to which the best reply is afforded by the 
reception given to the German Burgomasters in Lon- 
don. One cannot help feeling that a visit to one Court 
alone is an ineffective method of dispelling the belief in 

|| German isolation, and that the belief in the break-up 
of Austria is much more likely to be weakened by the 
efforts now made to get everything into order there 
during the present reign than by any uninvited Royal 
visit. And it is difficult not to suspect that the Kaiser 
is going not only to emphasise the alliance of the two 
strongest military monarchies, but also to inform him- 
self as to the domestic situation, and perhaps to offer 
some well-meant advice. He did so to the Czar last 
year on board the Imperial yacht at Bjoerkoe ; and it is 
significant that there are rumours, persistent in spite 
ot contradictions, that he means to see the Czar this 
year likewise. It is tolerably certain that the advice 
will not, in either case, be exactly favourable to the 
claims of democracy. But there is no reason to suppose 
that it will be taken. Concessions sooner or later have 
become inevitable alike for the Emperor-King and for 
the Czar. The best we can hope is that the Kaiser 
may come back inclined to try their effect in Prussia. 





MUNICIPAL EXPENDITURE. 


It is fitting, perhaps, that even so ‘‘ old and inveterate 
a Parliament man’? as the Prime Minister should 
draw comparisons unfavourable to the House of 
Commons when he sits at the table of the Association 
of Municipal Corporations. To say pleasant things 
about your hosts is the natural duty of a guest, and 
on W ednesday Sir Henry Campbell-Bannerman dis- 
charged it to the full. He has no jealousy of munici- 
palities, How, indeed, should he have in view of the 
+ peagnene which animates him that municipalities can 
° no wrong? He divides municipal activity into two 
oe things which municipalities must do and 
that hee which they may do. It might be thought 
aia < ee points to a corresponding division 
annicieaine things which Parliament ought to help 
aioe fh “re in doing, and the things on which Parlia- 
lsieens na impose some check. But the Prime 

| Parlia raws no such distinction. Not only is 
} level ment bound ‘‘to see that a certain minimum 
| fvel of service is secured to the people who live in 
| YOur great cities’; it is also bound to see that “‘ in 
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their higher efforts, in their perhaps more adventurous 
experiments, and in all the directions to which the 
genius of their rulers can be turned,’’ municipalities 
shall ‘* at least not be hampered and hindered by ob- 
solete, or unnecessary, or galling restrictions.’’ There 
is something magnificent about the sweep of the Prime 
Minister’s imagination. All the accusations of ex- 
travagance, all the complaints that the ratepayers do 
not get value for their money, that have been so freely 
launched against municipal governments of late years 
go for nothing with him. All the good work that they 
do is covered by the ‘‘ minimum level of service ”’ 
which Parliament ought to make them render if they 
do not render it of their own free will. All the doubt- 
ful or less than doubtful benefits that they confer on 
the community whose affairs they administer, all the 
positive injury they do to their constituents by waste- 
ful expenditure are covered by the *‘ more adventurous 
experiments ’’ which their genius tempts them to try. 
There is not a plea left which can be used in the 
interests of economy. Municipal finance is exempt 
from all the conditions under which money is ordinarily 
spent. If an experiment pays, it is its own justifica- 
tion; if it fails, it is still an experiment, and all the 
more adventurous that it has ended in a loss. It is a 
pleasant doctrine for municipalities, and we do not 
doubt that many of them will lay it to heart. 

But are we justified in assuming that expenditure is 
the beginning and the end of municipal activity, and 
that Parliament has nothing to do but to encourage 
them in devising new ways of getting rid of the rate- 
payers’ money? Sir Henry Campbell - Bannerman 
takes these things for granted. The process by which 
a municipal debt is growing up, which promises in the 
end to equal the National Debt, has no terrors for him. 
Conduct which in an individual would be called reck- 
less extravagance becomes, when a municipality is the 
offender, ‘‘ bringing their line of action up to the level 
of the requirements of the communities over which 
they have rule.’” We suppose that the explanation 
of this distinction lies in the last words. The money 
found by the community is spent on the community, 
and as the community is the absolute owner of the 
rates which it levies, it has a right to spend them as 
it likes. Whether this is true as a general proposi- 
tion we need not stop to inquire. It proves nothing, 
even if it is granted, because it implies that the people 
who find the money are the people who lay out the 
money, which is just what they are not. In, perhaps, 
the majority of cases the rates are levied by one set of 
people and paid by another. The payment is done, 
for the most part, by landlords and others who com- 
pound for the rates due from their tenants and depen- 
dents, and in return get an allowance of some 25 per 
cent. in consideration for the trouble saved to the rate 
collector. But the occupants for whom their landlord 
pays the rates retain their votes, and they use them in 
the comfortable assurance that if the candidates of 
their choice are successful in bringing about a large 
increase in the municipal expenditure they themselves 
will not be a penny the worse. It is said by the de- 
fenders of compounding that the occupants do pay in 
the end, since the landlord recoups himself for the in- 
creased rate by an increased rent. This is not by any 
means universally true. Rent is affected by local con- 
ditions of various kinds, and a landlord may have rea- 
sons for not raising his rents which quite outweigh the 
fact that his rates have risen. But even if it were true 
universally, it would have very little bearing on the 
question. The occupant does not look back to see what 
the relation of rent to rate was a year ago, and he cer- 
tainly will not look forward to calculate what the rela- 
tion will have become a year hence. He knows no- 
thing about the rates. The collector does not visit 
him, and the lamentations over their growth which he 
may occasionally read in a local newspaper, of in the 
address of some ‘‘ Moderate ’’ candidate placarded on 
a hoarding, have no meaning for him. If he thinks 
about the matter at all, it will be only to cheer himself 
with the reflection that new works taken in hand by 
the municipality may have money in them for him and 
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his fellows. No reform in municipal expenditure will 
be of much avail if it leaves the compounding system 
untouched. Raising rates and spending them are 
operations between which sound finance does not per- 
mit a severance. The pockets of other people are too 
tempting a field to be laid open to the irresponsible 
experimentalist. 

If the Prime Minister had stopped at the first of the 
two functions he ascribes to municipalities, the sternest 
economist could have found no fault with him. 
There are cases in which the minimum level of service 
of which he spoke is very imperfectly secured to the 
people who live in cities, and it would be well if Sir 
Henry Campbell-Bannerman could do something to 
stimulate sluggish municipalities in these directions. 
But the experiments to which he gave his blessing have 
too often nothing but their adventurousness to recom- 
mend them. They fail, but unfortunately the conse- 
quences outlive them. There is nothing to show for the 
money laid out on them except perhaps the ruin of some 
private industry, and an addition to the ranks of the 
unemployed, corresponding with melancholy exactness 
to the numbers of those engaged in carrying on the 
abandoned municipal undertaking. And even if the 
failure stops short of this point, if the experiment is 
still persevered with, on the plea that the loss incurred 
is inconsiderable, the municipality may have good 
reason to regret that it was ever begun. The chances 
are that it has not been left to stand alone, that the 
high adventurous temper in which it had its origin has 
had other offspring, and has left its traces in general 
impoverishment. The argument for municipal eco- 
nomy is identical with the argument for national eco- 
nomy. ‘Taxes and rates do not differ in kind. They 
come out of the same pockets, and if the demand made 
on those pockets is excessive, the effect on the com- 
munity is precisely the same in the two cases. The 
strange thing is that, while national economy still has 
some friends, municipal economy seems to have 
none. The reason, no doubt, is that, whereas 
the Parliamentary voters who think that the nation is 
spending too much money do occasionally go to the 
poll, and send to Westminster a representative who 
thinks the same, the municipal voters complain quite 
as loudly, but stay consistently at home on the muni- 
cipal polling day. The over-burdened ratepayer has 
no friends. Mainly, we are inclined to think, because 
he is his own worst enemy. So long as he is not sure in 
,what district he lives, and does not know the name of 
his representative in the Municipal Council, his rates 
will go on rising. Until he makes some concerted 


effort to help himself, he is not likely to find anyone to 
help him. } 


HOME BANKING STATISTICS. 


In our Banking Supplement of this date last year there 
were included the accounts of 62 English joint-stock 
banks. In the Supplement published to-day the number 
is reduced to 60, two provincial institutions—Bolitho, 
Williams, Foster, and Co., Cornwall, and the Notting- 
ham Joint-Stock Bank—having in the interval become 
amalgamated with metropolitan banks. The paid-up 
capital of the two amalgamated banks was £500,000, 
and this now passes out of record ; but, on the other 
hand, a number of existing banks have in the aggre- 
gate increased their capital by £638,000, of which 
4,609,000 was issued by certain banks for the purpose 
of acquiring other businesses and £29,000 by other 
banks for their own requirements. On balance, there- 
fore, the paid-up capital of all the English banks was 
increased during the year by £138,000, and amounted | 
at the end of 1905 to £62,735,000, as compared with | 
£62,597,000 at the close of 1904. There was no' 
change during the year either in the number or the | 
capital of the Scotch or Irish banks, so that, taking the j 


this sum of £138,000 represents the total addition 
made during the year to their paid-up capital, the 
amount of which was thereby raised from $79,302,000 
to £79,440,000. The banks, however, employ in thei; 
business, in addition to their paid-up capital, a large 
amount of proprietary funds, in the shape of accumy. 
lated reserves, and these reserves were added to during 
the year to the extent of £529,000. Including capital 
and reserves, therefore, the joint-stock banks provided | 
out of their own resources additional working capital | 
to the amount of £667,000; but against this has to 
be set a reduction of £154,000 in the capital and re! 
serves of the private banks that publish accounts, con: | 
sequent upon the absorption of one of them—Bagog | 
Cobbold, and Co., Ipswich—by the Capital and Conn! 
ties Bank. Making allowance for this, the net addition | 
to capital and reserves in the year works out | 
£513,000, and we show in the following statement 
how this was distributed between the three divisions of| 
the kingdom. 


CapiITaAL and RESERVES at Enp of Decemper,. 


1905. 1904. 


Inc. or Dee, 
£ £ 


England (joint-stock £ 


banks and private 
banks that publish 
accounts) 
Scotland 
Ireland 


104,129,000 
17,246,000 
11,520,000 


132,695,000 


- 103,928,000 
16,995,000 
11,259,000 


201,000 
251,000 
61,000 | 


. 132,182,000 .. + 513,000 


The profits of the banks in 1905 showed some improve- 
ment upon those for 1904, which, however, was in this 
respect a rather poor year. It was not, however, till 
towards the end of 1905 that working conditions be! 
came more favourable. These, indeed, in the first half) 
of the year had become worse instead of better, bu! 
later on the improvement in trade stimulated the com| 
mercial demand for money, and the London banks’ 
especially, benefited by higher rates for Stock Exchange | 
loans, while all of them found fuller and more constant | 
employment for their resources. Taking the 54 Eng- 
lish banks that publish profit and loss statements, the 
amount of their profits and the purposes to which they | 
were applied in 1905 and 1904 respectively are shown | 
in the following table :— 


Prorits of 54 Banks and Metnop of APPROPRIATION. 


Appropriation. 
Balances 
Brought 
Forward. 


Net 
Profit Tot. ivi- | 
. Divi- | serve | 
| dends. Fund. Depre- 
clauon poses. 


} 
|—_- as 
£ £ eo 8. ££ 1 £1 2 i 22s 
995,730|7,699,473 8,695,202, 5,899,537) 269,335) 245,49 121,440 1,158 03 | 
| nny i 
967,036|7,553,127/8,520,163],6,789,088, 666,769 65,500) 998.8 
28,694] 146,346} 175,040), 110,449 


|_| 5590 ra | : 
| 151,969 | ii 


The profits of these banks were earned upon a capital 
of £45,506,000, and upon this the dividends paid aver 
aged 15.2 per cent. The profits of the Scotch banks 
amounted to £1,714,000. Of this £ 1,376,000 was dis. 
tributed in dividends which averaged 14.7 pet cent. of 
the paid-up capital. The Irish banks, with profit 
amounting to £953,000, paid £844,000 in dividends, 
which on the paid-up capita) averaged 11.6 per cent 
In calculating the return which bank shareholders "| 
ceive upon their capital, account, it is often conten®” | 
should be taken not only of the paid-up capital, 
also of the proprietary reserve funds which are 
ployed in their business. There is much to 
both for and against this contention, 
ing into the arguments pro and con., — 
the present to show how the average rates of divi 
work out when calculated on paid-up capital alone, 


ut 
em: | 
be said) 


but without enter 
it may suffice !0f 


| when calculated on capital and reserves combined. 


joint-stock banks of the United Kingdom as a whole, | figures are :— 
Se 








eS 


—— 
| May 19, 1906. 
Year 1905. 
i Capital Average 
Average and Div. 
Capital. Div. Reserve. Thereon 
£ % £ % 
| England .... 45,491,000 .. 152 .. 178,305,000 .. 88 
| Scotland .... 9,316,100 .. 147 .. 17,246,000 .. 80 
| Teeland....-- 7,909,200 .. 116 .. 11,319,700 .. 7-4 


Enhanced profits, however, have not done much to 
| improve the market value of bank shares, as will be 








seen from the following statement :— 

—__ " | “= - . rn - 

| In Supplement, In Supplement, In Supplement, 
May, 1906. | October, 1905. | May, 1905 





int-Stock Banks | ———— pee eee ties ein iie een an nae 
J tnited Kingdom. | Market a Market | Capital; Market 
Pai up.| 


up.| Value. |Pai Value. 





Value. Paid up. 
—— a 


































jand and Wales £ & | £ o £ 
WO cases 738,000 62,786,000 62,597,000. 
Deduct capital { 
for which mar- | 
ket value can- | 
notbeestimated | 2,715,000) 2,715,000, 2,715,000 
60,020,000 196,368,000 60,071,000! 195, 160,000,59,882,000| 195,283,000 
Scotland ........+. 9,316,000; 32,661,000! 9,316,000) 33,121,00A 9,316,000} 32,059,000 
cassie es 7,503, 21,336,000| 7,309, 21,364,000) 7,309,000} 21,489,000 
Isle of Man and 
Channel Isiands.. | 80,000 220,000 80, 221,000 80, 221,000 
! TE 2 -[--——-. —— 
Potal..cccccese (76,725,000, 250,585,000 76,776, AB, SSE 00) TE, SET O00 940,068,000 
—-_ eo | | i_—__—___ 
Av. market value of | 
banking capital in f 7 
England .......... | 227% premium | 225 % premium % premium 
Scotland ........+. 251 % an | % ” % te 
Ireland,...ss.0000. | 192% 3 | 92% On| SO 
Total U. Kingdom | 227% * 226 % Po 225 % oa 





| The average premium which the English bank shares 
command in the market has risen during the past 12 
months from 225 per cent. to 227 per cent. The aver- 
age premium on the shares of the Scotch banks has, on 
the other hand, declined from 255 to 251 per cent., 
while the premium on the shares of the Irish banks 
stands now at the same average as it did a year ago. 
And taking the United Kingdom as a whole, the bank- 
ing capital, which 12 months ago commanded in the 
market an average premium of 226 per cent., now 
stands at an average premium of 227 per cent. 

Before dealing with the deposits of the banks it may 
be well to repeat what in these half-yearly retrospects 
we have so often said before, that the deposits do not 
altogether consist of moneys received from the public. 
They represent in part credits created by the banks 
themselves, as when a customer’s account is credited 
with the amount of a loan or advance made by the 
bank ; and, further, in the total of the deposits large 


: amounts are counted twice or thrice over, since part 
$ of the money deposited with the provincial banks 
. hgures again in the balances kept by them with their 





| London agents. These latter have balances with the 
Bank of England, which are reckoned in its deposits. 
Taking, however, the figures as published, the deposits 
of the English banks were nearly £24,000,000 greater 
at the end of 1905 than they were at the beginning. 
Those of the Scotch banks show a falling off, which 
follows upon a shrinkage for some years previously, 
and in those of the Irish banks practically no variation 
's recorded. In the aggregate the deposits of the joint- 
stock banks of the United Kingdom amounted at the 
end of 1905 to £834,900,000, and how this compares 
with the total at immediately preceding half-yearly 
periods is shown below :— ; ; 


COMPARATIVE STATEMENT of Deposits and CURRENT ACCOUNTS 
in Jornt-Stock Banks. 





am —~——-______— wad 
Dec. 31, | June 30, , Dec. 31, | June Dec. 31 
4905. "|" 1905. °| 1904." | 1904. | 1903. * 


ee 





——— 


i a pane peor reapg 
England and Wales ...... 679,600 672,300,000 655,900,000 2,300,000\644,900,00¢ 
! 


includes | 


Seo } | 
ay ..) some Lon- 100,600,000 101,500,000 101,900,000: 193 800,000 104 300,000 


*{ don de- (| 53,600,000) 53,500,000 53,000,000 
, posits. 
{sle of Man&Channel Isinds| 1,1 1,100,000 1,100, 


ou 1,200,000) 1,200,000 
__Total. .. ........ +. 834,900,000 828,400,000 811,900,000'799,600,000's01,200,000 





reauht vithstanding a reduction in their number as the 
coca = amalgamation, the deposits of the private 
var pes publish their accounts increased during the 
ae a - £27,142,000 to £27,775,000, and making 

*stimate of the deposits of the constantly diminish- 
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ing number of private banks that do not publish ac- 
counts we arrive at the following :— 


Estrmatep Toran of Deposits and Current Accovnts held in 
Untrep Kixcpom at the Following Dates—Banx of Exuianp 
Stated Separately. 


Exclasive of Bank of 
Bank of England. England. | 





In all, say, 

£ £ fo. te £ 
Say, January, 1906. ./810,000,000 to 820,000,000 52,000,000 860,000.000 to 870,000,000 
Say, July, 1905. .|800,000,000 to 810,000,000 59,000,000 860,000 000 to 870,000,000 
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Say, January, 1905.. ,000,000 to 800,000,000 53,000,000 840,000,000 to 850,000,000 
Say, July, 1904... 
Say, January, 1904.. 
Say, July, 1903. . '790. 
Say, January, 1903. .'800, 
Say, July, 1902. . 
Say, January, 1902. . 
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Say, July, 190P.. 
Say, January, 1901.. 
Say. July, 1900. . 
Say, January, 1900. . 
Say, July, 1899.. 
Say, January, 1899. . 
Say, July, 1898. . 
Say, January, 1898. . 
Say, July, 1897.. 
Say, January, 1897.. 
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40,000,000 57,000,000 780,000 000 to 790,000,000 
; 730,000,000 55,000,000 770,000,000 to 780,000,000 
Say, July, . -1720,000,000 to 730,000,000 65,000,000 780,000 000 to 790,000,000 
Say, January, 1896. ./700,000,000 to 710,000,000 59,000,000 760,000,000 to 770,000,000 


g 


Owing to the diverse and in many cases the very 
imperfect forms in which the accounts of the different 
banks are rendered, any very detailed analysis of their 
assets is impossible. If, however, we take the assets 
of the English joint-stock banks, exclusive of the Bank 
of England, we find that these at the end of 1905 
amounted to £ 758,700,000, as compared with 
£.722,900,000 at the close of 1904. The increase dur- 
ing the year thus amounted to £ 35,800,000, and we 
show in the following statement how this increase was 
distributed over certain broad categories into which the 
assets are capable of being classed :— | 
EnauisH Jort-Stock Banks (EXciustvE OF BANK OF ENGLAND) 





| Dee. 31, 











| Dee. 31, Increase or 
| 1905. | 1904. | Decrease. 
Cash in hand and money at call| £ £ £ 
SIN nn eden ankene '1'79,500,000'1€5,800,000; + 13,700,000 
EOUOGUIIORNE, ocncaceneddeeas 131,800,000'128,600,000; + 3,200,000 
Discounts and advances...... 401,500,000)391,600,000; + 9,900,000 | 
Miscellaneous .............. 45,900, ; 


36,900 000) + 9,000,000 


aeeenssnee | 
Beta covrcccccccs '758,700,000,722,900,000| + 35,800,000 | 


Most of the banks lump together their cash in hand \ 
and money at call and notice, utterly incongruous 
though these two items are, and there is consequently 
no means of ascertaining how much of the increase of 
413,700,000 in their combined total consists of unlent 
balances and how much of money actively employed in 
the loan market. Some of the banks, however, do set 
forth the two items separately, and in their case the 
figures work out thus :— 


——— Dec. 31.——— 
1905. 1904. Increase. 
Cash in hand and at £ £ 
Bank of England .. 78,200,000 .. 75,600,000 2,600,000 
Money atcalland notice 73,200,000 64,600,000 8,600,000 


When it is remembered that the bulk of the cash of 
the banks at the Bank of England is really employed in 
financing their Clearing House operations, this is not 
a reassuring exhibit, as it indicates that the really free 
cash resources of the banks are not being augmented 
in proportion to the growth of their liabilities. 

With the discounts and advances there is the same 
difficulty of discovering what has been the movement 
under each of the two heads, as they are lumped to- 
gether in most of the accounts. Here, again, how- 
ever, we have such guidance as is afforded by the banks 
that do distinguish between the two items, and a com- 
parison of their figures gives the following result :-— 

SSE 
— \ 
Discounts .....-.. 50,050,000 .. 49,356,000 .. + 694,000 
Advanees. ooo... 193,628.00 |: 196,109,000 :: — 2,481,000 

If the experience of these banks can be taken as typi- 
cal of the whole, it points to the conclusion that the 
banks have been finding further employment for their 
funds in the channels of trade, and so emphasises the 
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of reviving industrial and commercial 


other evidences 
activity. 

With their assets reduced by £587,000 through the 
decline in their deposits, the Scotch banks reduced 
their discounts and advances by £723,000, and 
slightly curtailed the amount of their investments, 
these reductions being partly offset by increases under 
the other main heads, while the Irish banks, with 
assets increased by £301,000, show investments re- 
duced by £572,000, but discounts and advances in- 
creased by £779,000, and cash in hand and money at 
call and notice increased by £87,000. 


BRITISH BANKING CAPITAL IN FOREIGN 
COUNTRIES. 


Tue tabular statement of Foreign Banks with London 
offices which appears in our Banking Supplement of 
to-day shows that during the past 12 months a further 
considerable improvement has taken place in the mar- 
ket value of the capital of these banks. The paid-up 
capital of the 27 institutions included in the statement 
amounts to £ 73,028,000, and this is valued at 
£:130,634,000, which gives an average premium of 79 
per cent. A year ago the capital was 470,120,500, 
and the market value £119,625,000, the average pre- 
mium being 7o per cent. In these totals are inciuded 
the figures of several great French and German banks, 
the Yokohama Specie Bank, and some others in which 
the amount of British capital employed is very small 
or non-existent, and an analysis of much greater in- 
terest to home investors can be obtained by making a 
selection of banks that are almost exclusively financed 
in the United Kingdom. We have, therefore, taken 
the figures of 13 banks of that class with which we 
dealt at this time last year, and are thus enabled to 
make a comparison on a uniform basis. 

From the banks in question a group can be formed 
comprising three Egyptian banks, and another con- 
taining five institutions operating in South America, 
but apart from these groups, the banks enumerated 
carry on their business in widely-separated localities 
and in quite dissimilar conditions. Taking the whole 
together, however, the calculation shows that, while 
there has been a further advance in market values, it 
has been on a more moderate scale than in the pre- 
vious year. The statement is as follows : — 


Bank. 


Anglo-Californian 

Anglo-Kgyptian 

Anglo-Foreign 

Bank of Egypt 

Bank of Tarapaca and 
Argentina 

British Bank of South 
America 

Hon: -Kong & Shanghai..! 

Imperial Bank of Persia 

London and Brazilian .. 

London and River Plate 

Lendon Bank of Mexico 
and S. America ... 

London, Paris, 
American 


\ 1,040, 
420,000 480 000 
375,000, 960,000 

| 
750,000, 768,750 


500, 575,000 
5,120,000 
000 


1,312,500 
2,880,000 


560,000 
825,000 


650, 
750, 


9,819, 150'8,844,700\ 19,380,750 


_ The value of £/27,828,500 for £9,819,700 of capital 
is equal to £283 per 4100, or a premium of 183 per 
cent. There has been an increase in paid-up capital 
during the year of £507,400, while the market value 
has risen to the extent of 43,368,400. The average 
value 12 months ago was 263 per £100, or a pre- 
mium of 163 per cent., and this, in its turn, compared 
with a premium of 119 per cent. in May, 1904. The 
increase in capital during 1905 was divided between 
two Egyptian banks, and the market value of their 
capital increased in full proportion to the addition to 
the amount paid up. Still, there was a pause in the 
extremely rapid rise of the value of Egyptian banking 
capital that had been noticeable in preceding years. 
The banks engaged in South America enjoyed, in 
common with nearly all financial and commercial 


————— 
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undertakings in those countries, an exceedingly pro- |] 
sperous year in 1905, and were, in the majoirity of 

cases, able, not only to increase their payments ty 

shareholders, but to largely increase their reserves | 
The Hong Kong and Shanghai Banking Corporation 
had another very successful year, and, in fact, banking 
in all the countries concerned appears to have given ex. | 
cellent results. The amount available for distribution 1 
by each institution, and the manner in which it was | 
dealt with, are shown in the following statement, the 

profits of the previous year are also given for the pur- 
pose of comparison :— 


19, 1906. 


es 


Anglo-Californian .... 
Anglo-Egyptian 
Anglo-Foreign 

Bank of Egypt 

Bank of Tarapaca, &c. 
Brit. Bk. of 8. America 
Hong-Kong & Shanghai 
Imperial Bk. of Persia 
London and Brazilian. 
London & River Plate 
Lon. Bk. of Mexico,&c. 
Lon. Paris & American 
National of Egypt ... | 30,447 


| 421,286(1,927,804|2,349,090 1,265,270) 588,335! 495,485 1,736.85 

In only one case—that of the National Bank of | 
Egypt—was there a diminution of net profit, and in | 
that instance it is explained by the fact that, in 1904, a 
special profit of £154,630 was derived from invest- 
ments, the banking profits being really larger in 1905 
than in 1904. 

It will be seen from the table that, while the total 
amount available amounted to 42,349,090, only 
£1,265,270, or 54 per cent. of the former amount, was 
distributed in dividends. The balance of £1,183,820/ 
enabled £588,335 to be added to reserve and othe: | 
funds, and a considerable addition to be made to the) 
total of the balances carried forward. The Hong 
Kong and Shanghai Bank added 4,150,000 to 
its silver reserve fund, the total of its van 
ous reserve and insurance funds now amounting to 
£1,875,000. The London Bank of Mexico and South 
America, besides its ordinary profit, realised a special 
surplus on capital transactions, which enabled it to 
put £80,000 to reserve, and to devote a similar sum 
to paying up £1 per share on its capital, the shares of 
£10 each now being £6 paid, instead of £5 paid as 
formerly. The Bank of Tarapaca and Argentina put 
considerably more to reserve than it paid in dividends, 
and several others paid less than one-half their profits 
to shareholders, notwithstanding that the average 
dividend on the paid-up capital works out at the satis 
factory rate of 12 per cent. sm 

In the following statement is shown the rate of divi |} 
dend paid by each bank, the amount of the share, and | 
the yield on recent quotations. Similar particulars for | 
this time last year are added for purposes of com} 
parison :— 


Amount of 


Share. May, 1906. 


* a oo : a " ’ | 
Sub- : r: Divi- | price, Yield 
eaten Price. /Yie'd.\jend. Price 


| Paid | Divi- 
| up. | dend. 


Anglo-Californian 
Anglo-Egyptian 
Anglo-Foreign 


15 

7 
25 
10 


124 
5 


10 

$125 

64 
19 
15 
5 


16 
10 


Bank of Tarapaca and 
Argentina 
British Bank of South! 
America 
Hong-Kong & Shanghai} $125 
Imperial of Persia 64 
London and Brazilian ../ 20 
London and River Plate | 25 
London of Mexico and 
10 
20 


South America % | 
3 | 
10 a = 


14 | 
. 004 | 
63 | oe) 20h 
1 | Slt | 
London, Paris, | 
American 8 
National of Egypt 8 | 
Except in the shares of the Hong so Bank o 
Shanghai, London and Brazilian, and London rasicet 
Mexico and South America, the advance 1m quota 


° ali jan, 
has been comparatively moderate, Anglo-Caliform! 
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Anglo-Foreign, ienasial of Persia, London, Paris and 
American, and National Bank of Egypt shares being 
in fact, quoted slightly lower than at this time last 
year. The shares of the last-named bank, however, 
give the lowest return in the list, and those of the 
Bank of Tarapaca and Argentina come next with a re- 
turn of only 3}% per cent. It is evident that in both 
these cases dividends are expected to be at higher 
rates in the future. In the case of several banks that 
have been mentioned as having added substantially to 
their reserves out of last year’s profits, and ,possess- 
ing large accumulations, the return shown is 5 per 
cent. and upwards. 








THE LATEST LIFE ASSURANCE SENSATION. 


Wuar have come to be commonly known as _ the 
‘American insurance scandals,’’ after dragging on a 
monotonous and discreditable existence for several 
months, have had in one instance a novel and sur- 
prising development. There is probably no name 
better known in connection with the British representa- 
tion of American companies than that of Mr D. C. 
Haldeman, for the last nineteen years general manager 
in the United Kingdom of the Mutual Life Insurance 
Company of New York. When the trouble respecting 
this particular office became notorious and acute, much 
anxiety Was naturally felt by its British policyholders, 
who formed a committee, with which Mr Haldeman 
was closely in touch. That gentleman eventually re- 
signed his post, and now, in a circular dated May roth, 
announces that he has been appointed joint life 
manager in London of the North British and Mercantile 
Insurance Company. He further submits to the policy- 
holders of his old office an offer from his new one, in- 
viting each of them ‘‘ to surrender his policy in the 
‘*Mutual to the North British and Mercantile Insur- 
‘ance Company, and, in exchange, upon payment of 
** the same premium as provided in his Mutual policy, 
‘to receive without medical examination, and free 
‘of all expense, a policy on the same lines as his 
‘Mutual policy, but with the usual liberal privileges 
‘and conditions relating to the North British 
‘and Mercantile Insurance Company’s policy—pro- 


‘vided a sufficient number of policyholders assent 
“at once to this arrangement, so as to avoid 
‘selection against the office.’’ It is further ex- 


piained that for participating whole-life policies and 
endowment assurances issued since 1898, ‘‘ with 15 or 
2o-year distribution periods ’’ (with a proviso in the 
case of life policies by limited payments that five or 
more are still to pay), assurances of like amount and 
at like premiums will be given, with immediate partici- 
pation in profits. For other classes, and ‘‘ ten-year 
distribution policies,’’ participation in profits must be 
deferred ‘for an equiv alent period,’’ unless ‘‘a 
slightly increased premium ”’ be paid ; w hile as regards 
policies which have no surrender value, ‘‘a fair and 
liberal proposal will be made.’’ The scheme is stated 
to be “most cordially supported’ by the Mutual 
policyholders’ committee. 
Upon so beld and unusual a proposal several com- 
ments suggest themselves. As to Mr Haldeman’s own 
part in it a good deal might be said—but it is not our 
business to’ enter upon any personal question, except 
to point out one broad feature of the situation in this 
aspect. In the curious and rather hysterical methods 
to which some modern journalism lends itself when a 
few sensation offers, it seems probable that some 
noti on may spring up that Mr Haldeman. is a kind of 
‘“gendary hero, sacrificing himself for the good of his 
former policyholders, and leading them into the pro- 
mise d land. It is hardly necessary to point out, what 
'e would doubtless be the first to admit, that he is a 
business man, and not-a philanthropist. There is: no 
need for any policyholder to forego or bemuse his own 
judgment because of sentimental ideas about Mr Halde- 
man. What each one has. to do is to survey the 
Situation coolly and impartially, in his own interest, 
and to be in no undue haste to act till he is sure, on 
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the merits of the case, that he is well advised to do so. , 
The few considerations we have to urge are put for- 
ward in the hope that they may assist towards a deci- 
sion being sanely and soberly arrived at. 

A life assurance company ‘taking over the policy of 
another one at the existing premium, can only do so 
without loss if it acquires at the same time the reserve 
which its valuation basis requires it to hold against 
the policy. That, and the future premiums, are 
actuarially equivalent to the liabilities incurred. Will 
the surrender values of the Mutual policies furnish 
those reserves? The question cannot easily _be 
answered offhand, but, prima facie, such a result is 
hardly probable, because the full reserve value is very 
rarely paid, on surrender, by any company. More- 
over, the specimen cash values given in the ‘* Mutual ”’ 
prospectus are, in cases we have tested, distinctly less 
than the reserves which, on the ‘* North British ”’ 
valuation basis, the policies, at the durations specified, 
require. Against this it has to be borne in mind that 
the new benefits offered are not precisely the same as 
the old ones. Mention is made in the circular above 
quoted of 15 and 20 year distribution periods. This 
refers to the favourite American plan of making poli- 
cies wait for those periods before they get any bonus 

—after which they receive a proportionately larger one 
on the ‘‘ tontine’’ principle. The ‘‘ North British ”’ 
offers such policies immediate participation, on the 
usual English plan; but does it not follow that the 
‘* tontine ’’ increase of bonus, earned during the years 
for which the policy has been in force, will be lost? 
In the absence of fuller particulars we have neither the 


right nor the desire to dogmatise on the point—but it 
is one to be investigated. 
In any case, we seem to be confronted with this 


alternative, either the surrender value of the existing 
policy, and the future premiums payable thereunder, 
are adequate to provide the contract benefits, or they 
are not. If they are, then the policyholder occupies 
a position which permits, should he make up his mind 
to transfer at all, of his looking round in comfort and 
at his leisure among the British companies for the 
one which can give him the best terms. He need be in 
no hurry, for he is worth his money to anyone. If, 
on the other hand, they are inadequate so to provide, 
the result must ultimately be felt by him, should he 
make the proposed change, in the shape of diminished 
profits ; for it cannot be supposed that the ** North 
British ’’ would penalise its existing policyholders for 
the benefit of these new entrants. In common justice 
their fund must suffice to itself and face its own for- 
tunes. 

As against such a line of reasoning we are well 
aware of one powerful argument which may _ be 
adduced, that the lives are to be accepted without 
medical re-examination. That this should attract the 
damaged lives we readily admit; but that very fact 
may well give pause to the healthy policyholder before 
he decides in favour of the proposition. However 
safe guarded, it seems to us that ‘* selection against the 
office ” * must, more or less, exist when any such offer 
is made. Any man who feels fairly confident about the 
prospect of seeing the doctor again would surely do 
well to face that not very formidable ordeal, experi- 
mentally anyhow, before he accepts terms which dis- 


pense with it, if they seem to hirh otherwise to in- 
volve the possibility of loss. 

There is, moreover, something to be said _ for 
another course, not yet considered—the making no 


transfer at all. One need not be a blind admirer of 


American methods, and may repudiate utterly the 
financial irregularities recently exposed, while yet 
seeing plainly enough that a company like the 


‘* Mutual ’’ must have great reserves of strength, and 
that the reduction of expenditure and purification of 
method which will now be forced upon it by public 
opinion cannot but, so far as they go, be beneficial. 
Such considerations, while not strong enough to 
attract new entrants, may at least deter policyholders 
of long standing from severance without due delibera- 
tion on the exact financial results involved. 
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That such deliberation is advisable, and that pre- 
cipitancy is to be deprecated, are the points we desire 
to emphasise. To condemn any sound project, or 
discourage enterprise, is farthest from our desire ; but 
the complexity of the position, and the importance ol 
the issues involved, seem in this case to call impera- 


tively for caution and a careful study of the problem | 
; | money was at call was merely colourable, because the | 


| interested directors would not consent to cal] it in onl 
| long as the Corporation required it. | 
/was anticipation and conjecture. 

| fact the Court would know how to act; but it 


in all its aspects. 
TT 


IN-AND-OUT FINANCING OF SOUTH AFRICAN 
COMPANIES. 


A case involving questions of very great importance 
to shareholders in South African companies has been 
engaging the attention of the Transvaal Courts. The 
action referred to was one in which Mr J. A. Cohen 
sought to obtain an order interdicting Messrs George 
Albu, Leopold Albu, Ernest Friedlander, Albert 
James Sharwood, and Harry Graumann, in their 
capacity as directors of the Rand Collieries, Limited, 
from continuing a loan of £30,000, which they had 
granted without security, at an interest of 2} per cent. 
per annum, to the General Mining and Finance Cor- 
poration. The contention of the plaintiff was to the 
effect that Messrs George Albu and Leopold Albu were 
promoters and directors of the General Mining and 
Finance Corporation, and able to control its manage 
ment, and that Mr Sharwood, a third director of the 
Rand Collieries, was an employé of Messrs Albu, so 
that the majority of the board of the Rand Collieries 
were vitally interested in the General Mining Corpora- 
tion, to which the money had been advanced. It was 
admitted by the defendants that 430,000 had been lent 
to the General Mining Corporation on the terms men- 
tioned above, and also that Mr Sharwood was a 
nominee of the Corporation on the board of the Rand 
Collieries, in terms of an agreement assented to at a 
special general meeting of shareholders by which the 
Corporation undertook the management of that enter- 
prise. The defendants contended, moreover, that the 
transaction was a perfectly proper one, and that, in 
their opinion, the Rand Collieries could not place its 
funds to better advantage elsewhere, regard being had 
to terms and security. It was absolutely necessary, 
they maintained, that the company should have large 
sums of its working capital at call, and such capital 
if placed to the credit of the company’s banking 
account would yield no interest unless it were 
allowed to remain for a fixed term. They had satisfied 
themselves, they said, as to the financial stability of 
the Corporation, and that the funds advanced to that 
undertaking were amply secured. 

Upon the facts as laid before him, Mr Justice Bris- 
towe declined to make the order which the plaintiff 
sought to obtain. The Judge held that whether the 
transaction was proper or improper on the part of 
the directors, it was not ultra vires so far as the com- 
pany was concerned. The directors of a company 
were its agents, and as the articles of association of 
the Rand Collieries authorised the granting of loans, 
the loan in question was within the scope of the 
directors’ agency. Coming to the question as to 
whether the directors’ conduct could be attacked in 
the Courts by a single shareholder, the learned Judge 
laid it down that the general rule was that an agent 
was only responsible to his principal. In the case of 
directors the principal was the company, and the 
proper course for a shareholder who thought 
that the company was aggrieved by the action 
of the directors was not to move himself, but 
to put the company in motion. This he could only do 
if a majority of the shareholders adopted his view, for 
it was part of the contract by which he bound himself 
when he became a shareholder to subordinate his will 
to the will of the majority. There were, Mr Justice 
Bristowe proceeded, exceptions to this rule, as where 
the act complained of was beyond the powers of the 
company or was fraudulent, or where the directors 
were endeavouring to bring undue influence to bear on 
the independent shareholders. The present case, how- | 
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ever, did not come within any of these exceptions, 4 | 
regards the contention that the money might be oi 
quired at any moment, and could not, therefore. 4. 
invested or placed on fixed deposit, the Judge olmeniaa | 
that if this were true the loan complained of m; a 1 
really be in the best interests of the company. |; oF 
been contended, he went on, that the provision tha; the | 


At present this | 
If it ripened inte 
: vould 
not make orders in advance to meet hypothetical cases | 
which might never occur. nt 
“We venture to think that the facts which have come } 
to light in this case, and the decision of the learned |) 
judge, are calculated to cause a feeling of disquietude | 
among shareholders in enterprises which are aseociated! 
with the various South African *‘ groups.’’ There are | 
two points of the very greatest moment involved. |p | 
the first place, Mr Justice Bristowe laid it down that. || 
save in certain exceptional cases, a shareholder hag no || 
remedy against a board of directors unless he can move | 
the company itself to act. Now, it is well known that |] 
in many South African undertakings the directors are || 
able to control the company, and in the event of an } 
equivocal proceedings on the part of the board, jt js || 
not likely that they would be parties to proceedings || 
against themselves. The dictum quoted above is all 
the more important in view of the fact that the meet- 
ings of Transvaal companies are held in South Africa, 
and that it is consequently almost impossible for in- 
dependent shareholders here to exercise effective in- 
fluence at these gatherings. 

The second point is that, as experience has shown in 
a number of sinister instances, it is most undesirable 
that in-and-out financing should be indulged in by || 
companies controlled by a single group of directors. | 
There is no suggestion of fraud in the present case, 
but it is obvious that serious difficulties might arise if 
the one company urgently required the repayment oi 
the loan at a time when it would be most inconvenient | 
for the other to provide the money. Faced with such | 
a contingency, how would the directors act? If they 
decided that repayment should be deferred, the interests |) 
of one set of shareholders might be seriously pre- || 
judiced, while if they resolved to insist on the money 
being paid, grave injury to another set of shareholders | 
might ensue. We say emphatically that no board of || 
directors ought ever to be faced with such a dilemma, || 
and that no body of shareholders should have their in- |; 
terests jeopardised by transactions of the nature des- | 
cribed. We are bound to say, moreover, that the) 
reasons advanced to justify this particular transaction }j 
are far from convincing. It was urged that in no other } 
way could the Rand Collieries have secured interest at || 
the rate of 24 per cent., while at the same time having | 
the money readily available. But if the funds had been | 
invested in Consols, a higher rate of interest than 2} 





Ce 
per cent. could have been obtained, while the securities | 
could at any moment have been converted into cash. } 
It may be said that Consols are liable to fluctuation 10); 
price, but against this must be placed the security| 
afforded by investment in British Government stocks, | 
which have much more behind them than the resources 
of the General Mining and Finance Corporation. And 
why the Corporation should require to borrow mone) 
from the Rand Collieries, when in 1904 they took | 
62,500 shares of that company at par, it is difficult t0 
understand. Why should they supply the compa? 
with funds with the one hand, and borrow from them I 
with the other? In the early days of the Rand it was) 
not unusual for the directors of companies to obtain | 
loans from the undertakings controlled by them in order 
to purchase properties which were subsequently @& 
quired by the companies in question at enhanced prices: 
There is no hint of any such practice in the presen 
instance, but at the same time, the transaction we have 
described requires elucidation, and, in any event, — 
such in-and-out financing.is resorted to the interests O° | 
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a? shareholders demand that the widest 
should be given to the fact. The transaction, indeed, 
is rendered none the more acceptable by the circum- 
stance that, while so far no dividend has been paid by 
the Rand Collieries, the holders of the £1 founders’ 
Saas and £41 14s 8d in 1904, the dividends on the 
ordinary capital in both years being 20 per cent. 











POLITICS AND COAL-MINING. 


Ir is easy to speak of the Coal Mines (Eight Hours) 
Bill as a hardy annual, and as if, therefore, it is harm- 
less because familiar. But it has become a political 
project, and that certainly does not diminish its 
economic importance. This Bill in its inception was 
really a departure from the first principles of trade 
unionism, for trade unionism is essentially a com- 
bination of similarly interested persons to protect and 
promote their own interests apart from other in- 
fluences, and in former days trade unionism resented 
nothing so much as State intervention. But this Eight 
Hours Bill is a deliberate and undisguised attempt to 
make the State do what trade unions are fully able to 
do for themselves, and, as a matter of fact, have done 
for themselves in various parts of the country. Now 
the peculiar political position of the project at present 
is that while trade unionists are not agreed in support- 
ing it, the Socialistic Labourists are. And thus we 
shall see it made a definite Labourist measure, forced 
upon Parliament, even though opposed by the sturdy 
body of North of England trade unionist’ members. 
The Bill, which was read a second time last week, will 
go no further this Session, but it has brought the 
whole matter into the forefront of politics. 
| The second reading of the Bill implies the accept- 
| ance by the House of Commons of the principles of 
| a measure. But both last week and on former occa- 
| sions many members have voted in favour of the Eight 
Hours Bill without really knowing the economic signi- 
ficance of it. The present Bill differs from its pre- 
decessors in this, that it would not make the imposition 
of an eight hours rule immediate. It provides that the 
hours worked in mines should not be more than nine 
in 1907, and that thereafter they be reduced gradually 
until the limit of eight hours is reached in 1909. That 
is a method of postponing the evil day that may have 
some advantage to some people, but it will not make 
the day less evil when it does come, nor does the 
| gradual arrangement under statute justify a road to 
legislation for what can be procured otherwise. It is 
safe to say that in the majority of mines in the country 
the miners do not work more than eight hours under- 
ground. The eight hours day is established in Scot- 
land by formal agreement between the miners and 
the coal-owners, and in the North of England the men 
do not as a rule remain more than six to seven hours 
at the face.’’ The Bill, however, does not pro- 
pose that no man shall be allowed to do manual or 
physical labour for more than eight hours in a coal- 
seam. It proposes that no man shall be allowed to 
Spend more than eight hours on a working day under- 
= viz., ‘‘from bank to bank.’’ That means 
a ina very large number of cases, the miners could 
- possibly put in more than six hours’ actual labour 
each at the coal-face, for long distances have to be 
wt al sp. x the shafts of the workings. Many 
ae 10 express approval of that project do so 
ees a that eight hours’ labour underground 
shin iohe sed any man. But the Bill does not admit 
lene ee nae underground. Again, it is 
sleneueiat’ eight hours underground in an unhealthy 
the “a — as — as anyone should endure. But 
It ic aniae of a modern colliery is not unhealthy. 
a diane more pure and wholesome than that of 
ee ay pat village. Indeed, medical men have 
een KNOWN to advocate temporary residence in a coal- 
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perature, well lighted, and well safeguarded ; so that 
a miner really works under more comfortable and more 
sanitary conditions than the majority of factory 
workers and shipyard workers. It is true that there 
are dangers peculiar to mining, but then mining is 
free from some dangers to which aboveground workers 
are exposed. We do not, of course, wish to assume 
that a miner’s life is not an arduous and to some ex- 
tent a hazardous one, but the disposition among those 
who have no practical acquaintance with coal-mining 
is to exaggerate both the arduousness and the hazard 
of the occupation. And what we mean just now is, 
that there is really no ground for State limitation of 
mining labour on the score of the health of the miner. 

It may be true that eight hours a day is ‘‘ long enough 
for a man to work underground in an unwholesome 
atmosphere,’’ but miners do not, as we say, work in 
an unwholesome atmosphere, and very few indeed do 
work eight hours a day. The immense mining popu- 
lation of Northumberland and Durham only work 
from six and a-half to seven hours at a time, but they 
do that of their own accord and by agreement with 
their employers, not by compulsion of Parliament. 
They do it also by arrangement with their boys, the 
rising generation of miners, who dovetail their work 
in between two shifts of hewers. The boys are not 
in the pit, as is commonly supposed, during the whole 
time of the two shifts of hewers. They are in the 
pit, perhaps, ten hours, but they are not at work all 
the time. This system is believed to be the best for 
the working of the coal in a regular and economical 
manner, but is also believed by the experienced miners 
of the North to be the best training for their sons and 
successors. The system, which has the support of men 
like Mr Thomas Burt and Mr Charles Fenwick, is not 
to be denounced by outsiders. Mr Burt does not 
object (as we do) to the principle of legislative inter- 
ference with the hours of adult labour, but he does 
object to a legislative eight hours’ day for coal miners, 
because it would upset the whole system which has 
grown out of experience in the North of England, and 
would produce far greater evils than any that are sup- 
posed to exist. 

The systems of mining are so different in the 
different districts that if legislation is necessary one 
undeviating law would not, and could not, be equit- 
able. But the promoters of the Eight Hours’ Bill 
have always objected to the local option element that 
Mr Gladstone suggested many years ago during his 
Midlothian campaign. Mr Herbert Gladstone, while 
endorsing the principle of the measure, is constrained 
to admit that the views of the miners of Northumber- 
land and Durham cannot be ignored or ridden over 
rough-shod. Yet the miners of Northumberland and 
Durham do not work eight hours a day in the mines, 
and have no intention of doing so. They do object, 
however, to any law to prevent them or others from 
doing so if they find it expedient. But, apart from the 
views and the interests of the miners, there are other 
points to be considered. There are the views of the 
coalowners and the interests of the consuming public 
—t.e., the community at large. Labour is, of course, 
the first item of cost in the production of coal. Now, 
it is argued that as much coal can be, and will be, put 
out in an eight-hour day as has been done in a nine- 
hour or ten-hour day hitherto. And in support of this 
contention appeal is made to the results in various 
manufacturing industries in which the working day 
has been reduced. But there is no analogy between 
mining and manufacturing. In mining, the output is 
the direct result of the manual labour of each worker, 
and must inevitably vary with the time employed in 
the labour. In a factory shorter hours may be com- 
pensated by accelerated machinery and labour-saving 
devices. In mining, when the hewer ceases to use his 
pick the output stops. Therefore, one cannot reduce 
the hours of labour at the coal face without reducing 
the output. The only compensation is to employ more 
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Here, then, we are pre- 
ee eee e dark and dangerous place of popular | sented with two alternatives. If the output is reduced 
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have a smaller supply of coal in the market at a con- | 


siderably increased administrative cost. If the output 


is not reduced because more men are employed at the | a 
' tion would not at present be easy to carry through 


face at current wages, we shall not have a smaller 
supply, but we shall have much dearer coal. Rest 
tion of output can only mean an increase in fixed 
charges, a decrease in competition, and an increase in 
price. 
the economic aspects of the question will not be able 
to find any other conclusion than that, however they 
may find means of compensating for the reduction of 
the working hours per man. 
miners themselves? Are they content to be forbidden 
to spend more than eight hours in every 24 under 
ground, although that may mean only six hours of 
actual work, and be paid in proportion ? 
not expect to receive eight hours’ pay for six hours’ 


time of grievous disappointment. before them. A 
statutory eight hours bank-to-bank day in the coal 
mines must mean either higher wages measured in 
tonnage (if the same rate is paid for the shortened 
day), and, therefore, dearer coal to handicap all our 
national industries. Or it must mean lower wages for 
the shorter day’s work (which no man will have the 
option or liberty of increasing), and, pro tanto, an im- 
poverished and discontented mining population. Is 
the political game worth playing with such economic 
alternatives ? 


AUSTRALIAN AFFAIRS. 
Mecsourne, April 11. 
THE MONETARY POSITION. 


Moxey continues to accumulate in Australia, the 


holdings by the banks being largely augmented by pro- 
ceeds of the season just closed. The returns for the 
March quarter for only two: States are as yet complete, 
but a large increase in deposits is shown. The increase 
shown by the Melbourne banks is £.1,943,000, and 
is accompanied by a decrease of £573,000 in advances, 
the total increase in banking resources thus being 
£2,516,000. The returns of the Adelaide banks show 
an increase of £520,000 in deposits, advances being 
a few thousands less. The Sydney returns will, it is 
anticipated, also show a large increase in deposits. 

The rapid accumulation of the last 18 months has 
not been favourable to banking profits, for it has 
accentuated the competition between the banks in 
the employment of money, and militated against the 
maintenance of a good margin. For some time past go 
days’ bills have been discounted at rates down to 44 
per cent.—-the same rate that Australian banks holding 
funds in London within the last few months have 
occasionally obtained for short loans there. The 
cutting down of the profit on exchange business has 
thus been followed by the reduction of the lending 
margin. 

It has been pretty clear for some time past that 
continued accumulation without a 
demand would necessitate revision of deposit rates. 
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The Select Committee which is to inquire into | 


i 
| 


i 


Restric- | 
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A fair amount of money is being steadily invested 
but quotations for stocks and shares show hardly any 
alteration. Any considerable Government loan Opera. 
‘ . ; On |} 
favourable terms. About 4,2,000,000 in all has been 
found since the beginning of the year, a sum fairly | 


_representing what is available for this form of invest. | 


; 
i 


They can- | 


ment at the close of the season. 
THE REVENUE. 
The revenue accounts of the majority of the Ays. 


' tralian States continue to show increase, but the larger | 
a } 


But how about the | portion is gained from the development of the railway | 


: traffic. 


The Commonwealth revenue from Customs | 
and Excise and from the Postal Department also shows | 
an increase, and it is expected that the estimates for | 


1905-6 will be exceeded by £300,000. The expendi. | 


6 os | ture also is increasing, and until the accounts are | 
work, but if they do it is to be feared they have a/| e 


_closed on June 30th the real position cannot be ascer. | 


corresponding | 
| ment of the interest. 


A full agreement on the subject could not, however, be | 


arrived at. Some banks desired a reduction and others 
a suspension of the two years’ rate, while a few were 
indisposed to make any alteration. But yesterday the 
Bank of Australasia and the Union Bank of Australia 


| derived from duties. 


reduced their rates in Melbourne by 4 per cent., and | 


now offer 2) per cent. for 12 months and 3 per cent. 
for two years, and the Bank of New South Wales, the 
Commercial Banking Company of Sydney, and other 
banks adopted a 3 per cent. rate for both 12 months 
and two vears. 


Some time must elapse before the reduction can | 


materially affect the cost of money to the banks. But 
the present is the most favourable time of the vear 
to make the change, for, as a rule, more monev is 


transierred from current account to fixed deposit | 
during the second and third quarters of the year than | 


during the fourth and first. 


_cedent of the transfer of the State debts. 


| 
| 
| 


, the settlement of the question of the transfere 
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| 


tained. i 

The Commerce (Trade Descriptions) Act is shortly || 
to come into force. From a forecast of the regula. } 
tions which has been published the Act is likely to be | 
administered in a drastic fashion. Whisky is to be it 
only spirit distilled from malted barley, brandy only | 
spirit distilled from grapes. The ingredients of 
medicines and medical preparations have to be stated, 


CONFERENCE OF PREMIERS. 


The annual conference of Premiers of the Australian || 
States has just been held at Sydney. The agenda 
paper contained 49 subjects, many of which were of 
minor importance. The two principal, framed by the 
New South Wales Premier, were noted as follows :— 

‘* The financial clauses of the Constitution of the 
Commonwealth, and the necessity for re-casting and |f 
amending the same; embracing consideration of the \\ 
position of the States financially at the termination | 
the Braddon clause period and the desirableness of }| 
continuing the book-keeping period.”’ 


AGREEMENT AS TO STATE LOANS AND FINANCING. 





The discussion embraced all the financial clauses of) 
the Commonwealth Constitution Act. Reporters were | 
not permitted to be present at the sittings, but it is| 
certain that the Premiers, almost without exception, | 
were strongly of opinion that the financial powers of | 
the Commonwealth should not be enlarged, and that, | 
indeed, they should be somewhat restricted. The State || 
Governments are alarmed at the prospect of the | 
Braddon clause of the Constitution lapsing by effluxion | 
of time, and desire its re-enactment either in perpetuity |) 
or for a long period. Under that clause the Common: |) 
wealth Government is pledged to return to the States 
at least three-fourths of the revenue collected from |, 
Customs and Excise duties. As time goes on, and the | 
Commonwealth assumes the administration of various 
Departments, as it is authorised to do, increasing difi-| 
culty will be experienced in complying with this pro) 
vision. The subject is allied to that of the transference | 
of the State debts to the Commonwealth, for the Com- || 
monwealth Government would necessarily have to | 
apply the revenue from Customs and Excise to the pay: | 
It could not well do otherwise, | 
for it should be remembered that the States, when } 
borrowing in London before Federation, invariably | 
pledged their consolidated revenue, the greater part of | 
which (the commercial services being excluded) Was | 
The State Premiers demand the | 


. . o . . De ! 
continuation of the Braddon clause as a condition eC | 
They also || 





acceptance by the Commonwealth |} 


insist upon the 
will j 


Government of the conditions under which they 
consent to transfer the debts adopted at the Hobart 
Conference last year. The Prime Minister of the Com 
monwealth remarked that the Premiers’ demands were | 


| an outrage on the Federal Parliament, that no self- 
| respecting Parliament responsible to the people 


would 


, and 
rived | 


consent to be dictated to by the State Parliaments 
so forth. No agreement has, therefore, been ar 
at between the Prime Minister and the Premiers, 2%@| 
nee OF |) 
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| the State debts appears to be as far off as ever. Pos- 
| bly nothing will be done until towards the expiration 
| of the period of the Braddon clause four or five years 
| hence. The issues between the Commonwealth and the 
| State Governments will have to be decided in reality 
| by the electors, who, it may be expected, will send 
'| representatives to the Commonwealth and State Par- 
| Jiaments who will think and act alike. In the mean- 
|| time, the State Premiers appear to be bent on refusing 
| additional powers to the Commonwealth. 
1 IMMIGRATION. 
The Immigration Restriction Amendment Act is in 

'| some respects worse than the principal Act. For in- 
| ance, Section 12 amends Section g of the principal 
‘| Act, by making the penalty on the master, owners, and 
| charterers of any vessel for allowing a prohibited immi- 
‘| crant to enter the Commonwealth 4100 absolutely, 
\ instead of ‘‘ not exceeding £100.’’ Several masters 
| have been summarily sentenced to pay the penalty. The 
| second paragraph of Section 9 of the principal Act, 
\| providing that in the case of a prohibited immigrant 
| of European descent no penalty shall be imposed if the 
| master of the vessel could show that he took all reason- 
| able precautions to prevent it, is deleted by the amend- 
| ing Act. Another objectionable provision has been 
| clearly brought to light by a peculiar incident, a vessel 
| having arrived from America with an insane sailor in 
| chains, who, it is asserted, is of Australian birth. But 
| the fact of Australian birth does not make a man 
| eligible for re-admittance to the Commonwealth if in 
other respects he can be regarded as a prohibited immi- 
| grant. Practically, if the Commonwealth could ship 
paupers, the insane, and persons suffering from infec- 
tious disease beyond the five-mile limit, its immigra- 
| tion restriction legislation could be used to prevent their 
\ return. The Commonwealth officers sometimes blunder 
| in applying the dictation test. In one instance fifty-one 
| instead of filty words were dictated, but the Court held 
that the test had not been properly applied. In another 
instance, a Syrian merchant (also a naturalised Ameri- 
can citizen), knowing three languages, was asked to 
translate fifty words from English into German, which 
language, it was discovered, was unknown to him. 
The magistrate held that a translation test is not a 
dictation test, and that, moreover, the officer, who also 
knew no German, could not possibly conclude that the 
fifty English words could be accurately rendered by 
fifty German words. The irritation occasioned by the 
harsh enforcement of a draconic immigration law is 
very keen, and may sooner or later lead to troublesome 
consequences. 

The Prime Minister desires to add to the prohibition- 
ary legislation. At the conference of State Premiers 
held at Sydney he called attention to the possibility of 
the introduction of disease from Eastern parts through 
the medium of imported animals, and recommended, 
according to one report, that pet dogs, pet cats, and 
pet monkeys should not be allowed admittance. The 
term “* prohibited immigrant ’’ is evidently capable of 
being widely stretched. 

THE BREWERY INDUSTRY IN MELBOURNE AND SYDNEY. 


The brewery interests in Melbourne continue to be 
a in an unsatisfactory condition. Three of them 
~McCracken’s City Brewery, Limited, the Castle- 
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maine Brewing Company (Melbourne), Limited, 
res the Carlton Brewery, Limited—carry a heavy 
debenture mortgage indebtedness. The _first-named 


©ompany owes to British debenture holders £500,000 
» °um out of all reasonable proportion to the 
business transacted. One of its assets is good- 
will, but the amount is not stated separately, 
being included in the item ‘* Freehold properties 
and buildings and goodwill at reduced cost.’’ After 
paying, the debenture interest the loss for 1905 was 
47,578, comparing with a gain of £548 for 1905 and 
C loss of £11,000 for 1904. The Castlemaine Brewery 
ture hela eee Limited, owes to British deben- 
Riles ve ers 4,100,000, ‘‘ secured by mortgage of 
aoe premises, uncalled capital, and by charge over 

© general assets of the company.’’ There is also a 
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‘* freehold hotels mortgage account, £27,916 13s 4d.”’ 
The brewery lands stand in the balance-sheet at 
4,50,000, and hotels and freehold properties at cost 
(less £10,608 17s 6d written off), £121,380 8s 5d. 
The uncalled capital is £31,250. The net profits, sub- 
ject to provision for depreciation for the last three 
years, have been as follows :—1904, £1,421; 1905, 
£4,254; and 1906, £6,263. The Carlton Brewery, 
Limited, owes £548,030 on debentures with mort- 
gages and £181,763 debts due on mortgage, the total 
being £729,793. This money was obtained years ago 
from local institutions, who are now receiving a re- 
duced rate of interest. The last balance-sheet shows 
a profit and loss credit balance (accumulated) of 
£,120,338 17s god. But, on the other hand, its assets 
include the intangible items : Goodwill, 4°154,000, and 
depreciation of real estate £261,301 19s 10d. If 
these items were eliminated a debit balance of 
£294,963 2s 1d would appear. The company’s net 
profits for the last three years have been as follows : 
1904, £11,024; 1905, £17,788; 1906, £4,911. 

It is pretty clear that with a mortgage indebtedness 
exceeding 1,350,000 the three companies (which do 
nearly all the brewing business of Melbourne) are well 
weighted. For years they carried on a keen competi- 
tion, but two years ago their directors thought that 
matters might be mended by forming an agreement 
regarding prices, &c. But some of the large hotel 
keepers resented the heavy advance in price that 
followed, holding that neither they nor the public 
should be called upon to save the companies from the 
consequences of rash  over-capitalisation. They 
formed a co-operative brewing company, and were 
fortunate enough to secure the premises and plant 
of one of the defunct companies at a moderate cost. 
Upon a paid-up capital of only £13,814 15s this com- 
pany made a profit for the year ended January 31st 
last of £27,928, out of which the directors returned 
7s 6d per hogshead for one half-year and 6s per hogs- 
head for the second half-year to their customers (share- 
holders), and paid two dividends amounting to 5s 6d 
per share (the shares are 5s each fully paid up). They 
also wrote off £4,000 for depreciation, and placed 
£3,500 to the credit of a reserve fund and an equalisa- 
tion of dividend fund. 

The results shown by the four companies named 
compare for the past year as follows :— 





ee 
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£ 
McCracken’s City Brewery ..........s000-- Loss 7,878 
Carlton Brewery ......... Mi akan haw ee ee Gain 4911 
Castlemaine (Melbourne) Brewery .......... » 6,265 
Melbourne Co-operative Brewery........ sete’ » See 
These figures afford little consolatron to debenture 
holders in the first three companies, but they possess 
the advantage of owning the ‘‘ tied ’’ houses. 
For some months past representatives of the share- 
holders in six companies have been devising a scheme of 
amalgamation of interests. The result of their labours 


It is substantially that a new company should be 
formed to take over the businesses of the existing 
companies ; that three out of the six breweries now 
working be closed; that leases of the three kept 
open should be granted by the old companies, and 
that all the remaining properties should be realised for 
the benefit of the shareholders and debenture holders 
of the old companies. The assent of the debeniure 
holders has to be obtained, but according to the pro- 
moters it has already been expressed. 
Two things are helping to keep the brewing and 
wholesale liquor interests in check—-viz., first, legisla- 
tion directed against late hours and Sunday opening, 
and, secondly, a steady growth in the temperate habits 
of a large section of the population. There is no room 
for any more money on mortgage of brewery proper- 
ties, and the holders of debentures should seek for at 
least repayment in part as opportunity may offer. 


GOLD PRODUCTION AND £HIPMENTS. 


has just been published. The scheme is simple enough. 


The gold production of Australia and New Zealand ! 
for the first three months of the year, compared with 
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that for the corresponding period of 1905, is stated as 


follows :— 

1905. 
Fine Ozs. 
177,038 
69,899 
133,922 

5,768 
480,403 
18,000 
117,690 


.- 1,002,720 


1906. 
Fine Ozs. 
209,398 
77,336 
115,248 


VIGbOEER 2 cccccciccs pesenseds 
New South Wales 
Queensland .....ceseesseses 
South Australia ..... 
Western Australia 

Tasmania (approximate) 

New Zealand......e.ssseeeees 


eeeeereeere 


TOM... ncocerceceseccee 


The figures for Western Australia and Queensland 
show decreases, but the Victorian production shows an 
increase. The quartz reefs at Bendigo are yielding 
well, and they are sufficiently extensive to last for some 
generations. The cost of production in that district 
is low. 

Shipments of gold continue to be on a more extensive 
seale this year than last. From January Ist to April 
roth the total from the four principal ports is 
£ 4,861,814 against £2,602,545 for the corresponding 
period of 1904. Of this year’s shipments £500,000 
have gone direct to Japan, under instructions from 
London, and more is engaged. 


PROSPECTS. 


Australian prospects continue to be good in most 
material respects. In Queensland, however, the re- 
covery is gradual, and a couple of good seasons are 
yet to be desired to place the State in a thoroughly 
satisfactory condition. The future of sugar-growing, 
an important matter for Queensland, is still uncertain. 
After December 31st the employment of coloured 
labour is prohibited, and the Kanakas (who now 
number 6,389) have to be deported. A Sugar Labour 
Commission is making inquiry into the whole sub- 
ject, but it is certain that the industry cannot flourish 
with white labour alone. Pastoral matters throughout 
Australia are generally in a sound condition. The 
large net returns of the past season are due not only 
to good prices, but also to the comparatively small 
outlay on improvements, &c. The mining industry, on 
the whole, is doing well, but the slowly declining out- 
put of gold in Western Australia is causing a kind of 
Stagnation there. The outlook for the next dairy 
season is promising. With regard to agriculture no 
progress can be reported, excepting possibly in the 
cultivation of wheat. The maize crops do not increase. 
In Victoria the prevalence of phylloxera to an alarm- 
ing extent has at last been confessed, and it is doubtful 
whether all the vineyards will be reconstituted. The 
wine industry may, therefore, be expected gradually to 
decay. The farmers of the southern portion of Aus- 
tralia (including a part of South Australia, Victoria, 
and Riverina) are dependent chiefly upon wheat and 
butter for export returns. In Victoria the Govern- 
ment has been busy in acquiring estates for sub- 
division. It recently gave £300,000 for the Werribee 
Estate, and is now negotiating for one of the largest 
estates in Victoria on the price basis of about 
4,500,000. The landowners are generally quite willing 
to sell out to the Government at the prices it is willing 
to give. But the purchasers from the Government and 
farming immigrants will have to pay relative prices. 


BUSINESS NOTES. 


Reasons for Home Railway Neglect.—lFor the Home 
Railway market to be unresponsive to the splendid 
list of traffic receipts, seems to awaken in the pen of 
the commentator a sense of exasperation which is no 
doubt fully shared by the stockholders in the various 
companies. It cannot be said that the market suffers 
irom lack of gratuitous advertisement, for statistics 
are produced daily and weekly which set forth the 
comparative cheapness of the stocks and the flattering 
dividend prospects. Nearly five months have elapsed 
out of the first half of 1906, and though the 
dividends to be paid next July and August are 
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'is Competition, the second is Labour. 
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’ 
for the lean part of the year, the increases which || 
will no doubt be announced in several cases are worth 
consideration. Why, then, does the investor Neglect | 
his erstwhile so favourite Home Railway stocks 2 Tee ! 
reasons stand out in the forefront of the reply, One | 
In years not || 


| so very long gone by the investor who had regard tol 
safety was obliged to buy Home Rails unless 


he Ww 
willing to take the small percentage yielded by oil 
edged stocks. Now, the area of investment js greatly | 
widened by the inclusion of dozens of other stocks anq 
bonds—especially bonds—almost as good as Home 
Rails, and with speculative prospects quite as {gi- 
Much of the old prejudice against the holding of bonds, 
has disappeared with the advancing appreciation oj 
their superior cheapness to deal in. A buyer of £1 
London and North-Western ordinary stock pay S, say, 
15s stamp duty ; it is actually rather more, but where | 
larger amounts are concerned the charge works out to | 
a little over $ per cent. ad valorem. Brokerage costs | 
about the same as this, another 15s, while there is 1, | 
more to pay when the stock is sold: altogether a total | 
of £2 5s. On bonds, no stamp duty is payable, and| 
the brokerage is } per cent., instead of being } per) 
cent., on the money. Therefore, to buy and sell costs 
only 10s per cent. If it be urged that North-Westerp |) 
stock is an unfair example because of the compara | 
tively high price, a price to which very few bonds | 
attain, the point may, to some extent, be conceded, | 
but it is one of those things which people consider | 
nowadays, and if they can buy Japanese or other bonds | 
at a lower cost than North-Western or other railway || 
stock, the difference in expenses will sometimes turn | 
the scale against the latter security. Then, as to] 
Labour, even the investor of Liberal politics rather |) 
waits to see what may happen if one of the Labour || 
sections in Parliament puts forward demands {or \\ 
shorter hours and more pay for the workmen. The | 
prospect of increased rating of the great landowners 
and landowning corporations is another _ political 
factor, though much less potent than the one just men- 
tioned. The money market naturally acts and reacts 
upon Home Rails, but the 4 per cent. Bank rate 1s) 
more than counterbalanced by the good trade of the) 
country. Competition of other stocks, and Labour un- | 
certainty, are the two principal causes militating || 
against improvement in Home Rails. 


n 


Fine Cotton Spinners and Doublers’ Association! | 
commenting upon this company’s accounts last year 
we had to remark that ‘* the fortunes of this concern || 
seem to be exhibiting that fatal tendency to deteriora: |; 
tion which has been characteristic of several combines | 
of a like character in this country. The report now | 
presented is for the seventh year of its existence, and | 
is by far the worst of the series.’’ It is all the more }j 
gratifying to observe from the accounts now presented | 
that the process of deterioration has been arrested, | 
and that a distinct recovery is recorded as a result 0! | 
the company’s operations for the year ended March | 
3ist last. The following is a statement of the capital 
profits, and dividends since the formation of the com | 
pany :— 


Share and 
Debenture 
Capital. 

£ 


Dividend. | 
Amount | 
| 
120,000 | 
80,000 || 
152,000 || 





Ordinary 
Rate. 


Oo 
oO 


6 


Net 
Profit. 
£ 
300,507 
131,448 
274.267 
306,750 
254,886 
409,719 


Year Ended 
March 3lst. 





7,250,000 
7,250,000 
7,035,493 
6,650,000 
6,650,000 
6,250,000 .... 
5,800,000 .... 366,517 
5,443,000 286,452 


° ° : : f€ at he 
While the net profits are considerably lower than oe 
amounts earned in 1900 and 1go1, they have only bees} 

; : : £10,000 i 
exceeded once in the last four years, and are £190} 
in excess of the average for the seven years 199 03: |} 

> “ a wave 

Before arriving at the net profits the directors a 
~ . . > ‘ 1 l | 

allowed £140,000 for depreciation, the sam¢ onan 
. ° ra 

as was applied to that purpose in 1903 and 1904- " 
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| order to pay the dividend of 4 per cent. for 1904-5 the | 


message, profits largely by open rates, which are so 


directors took £40,000 from the reserve fund, and | arranged as to give it an overwhelming advantage 


| the balance forward was reduced from £39,626 to 


4 £38,005. 
£15,507: 


thus brought down to £,4,793,097. 


_——— 


reserve fund, with the addition now made, will amount 


| 

| 

| } . ~ 
| iook for the shareholders, 
| 


Union-Castle Mail Steamship Company.—This com- 
| pany appears to have secured better results in 1905 
| than in 1904, the net profits amounting to £42,803, as 
| compared with #'27,777-. The difference enables the 
| dividend of 10s per share to be paid without recourse 
to the insurance fund, which was in the previous year 
| drawn upon to the extent of £14,000 in order to pay 
| the dividend. Our principal reason for referring to 
the accounts, however, is not to record the variation in 
results of working between the two years so much 
| as to renew our protest against the manner in 
| which the accounts are presented, which renders 
| it impossible to ascertain how the results have 
| been arrived at. The accounts comprise five 
separate statements, but in none of them is 
/ any information afforded as to earnings and ex- 
|| penses. The profit and loss account, in which these 
| details should appear, merely shows that the balance 
| brought forward was £15,442, added to which is 
| ‘balance for 1905, after providing for depreciation 
| and the transfer referred to in the report, £81,971.”’ 
_And the statement in the report is: ‘‘ The balance 
|, at the credit of profit and loss account, after making 
| provision for depreciation of the company’s fleet, pro- 
|| perty, and investments, setting aside 4/10,000 for the 
, benevolent fund, deducting interest on debenture stock, 
| dividend on preference shares, and the interim divi- 
| dend on the ordinary shares paid in November, and 
adding the balance of £15,442 10s 10d brought for- 
ward from the previous year, amounts to 
£58,245 4s 7d.’’ Thus there is nothing to show what 
were the gross earnings, or the cost at which they 
| were secured. As regards the insurance fund, too, 
| it is shown that this has received an addition from net 
| premiums of £69,446, increasing its amount from 
| 41,064,432 to £1,133,878. But as to the amount of 
the gross premiums or the losses set against them, there 
is no information whatever. In view of the company’s 
connection with the South African ‘‘ ring,’’ and the 
allegations that are being made by a late official in 
relerence to the management, it is time that the share- 
| holders insisted upon being supplied with fuller in- 
| formation in regard to the details of working. 





_ President Roosevelt on Railway Legislation.—It has 
| frequently been alleged that the Standard Oil Com- 
| pany is a hardened offender in the matter of obtaining 
secret preferential rates from American railways, and 
this charge is pressed home with great emphasis in 
the message to Congress by President Roosevelt, which 
accompanied the report of Mr Garfield, Commissioner 
of the Bureau of Corporations, on the subject of the 
transportation of oil. President Roosevelt, in his 
inessage, remarks that, according to the report, the 
Standard Oil Company has benefited enormously by 
secret rates, many of these secret rates being clearly 
unlawful. The profits thus secured at the expense of 
the railways is stated to have amounted at least to 
£150,000 per annum, but the ultimate profit obtained 
ia the expense of the public is described as very much 
“rger. The investigation conducted by Mr Garfield 
| ee in the discovery of these rates, and soon after 
| pr y were discovered ‘‘ the major portion of them were 

them LY Corrected by the railroads, so that most of 
om ave now been done away with.’’ But, apart 
om secret rates, the Standard Oil, according to the 
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“ad the carry forward is increased by £7,500 to | alike of its rivals and of the consumer. 
The total depreciation written off amounts | 
to £428,526, the cost of properties and goodwill being | 





| over its competitors, the consequence being that its 
They now replace the 440,000 to reserve, | monopoly is secured in various districts to the injury 


The moral 
drawn by the President from Mr Garfield’s report is 
that the only way in which the discriminations can be 


No additions to | cured is by conferring upon the Inter-State Commerce 
capital have been made for the last two years, and the | Commission the power to take effective action, and he 
adds the important statement that: ‘‘ In the effort to 

| to £700,459. The results achieved during the past | prevent the railroads from uniting for improper pur- 
vear have, without doubt, greatly improved the out- | poses, we have very unwisely prohibited them from 


uniting for proper purposes ; that is, for purposes of 
protection to themselves and to the general public, as 
against the power of the great corporations. They 
should certainly be given power thus to unite on con- 
ditions laid down by Congress, such conditions to in- 
clude the specific approval of the Inter-State Com- 
merce Commission of any agreement ta which the 
railways may come.’’ This statement is a very signi- 
ficant one, pointing as it does to the modification of 
the restrictions imposed by law on pooling agreements. 
The general counsel of the Standard Oil Company, it 
may be said, asserts, without qualification, that since 
the passage of the Inter-State Commerce Law its 
business has been conducted with scrupulous regard 
for the provisions of that law. He further denies, un- 
reservedly, the charges made against the company by 
Mr Garfield. 





Japan's Sterling Loans.—An official statement of the 
debt of Japan gives the following particulars of the 
sterling loans authorised in connection with the war 
with Russia :— 


| Nov. 10, | March 2%, 
= 1901, 


1904 
of eecercerecnircec staconeliicsatetaeaiei a ceieseaet 


a 

Amount raised..' £50,000,000 £30,000,000, £12,000,000, £10,000,000} £30,000,000 

Rate of interest 4 - cent. 44 ———- per cent./6 per cent./44 per cent. 
90 > 


Date of Issue. | Nov. 24, July 8, May 9, 
1905 1905. 1904. 


} 
j 














Issue price...... Os , £93 10s £90 
Period of re- ' 1 
demption ..... 25 years | 2years | 7 years | 7 years 20 years 
Date of ey {  Jan.1 | Jan.10 | AprilS | April 5 | Feb.15 
tenet ...... ( July 1 | July 10 Oet. 5 Oct.5 | Ang. Id 
Commission per (, £20s | ; » £3 5s 
Peeiackoaxs ( + £1 0s a Ss | Sis | £3108 | 
(| Tobacco . . | ( Tobacco 
. ) Customs | Customs | 
Security .....0 ee |} Monopoly | : | c |; Monopoly 
U_ Proms ” |} Receipts | Recepte || prods © 


* For £25,000,000 raised from general public. | 

t For £25,000,0v0 issued for exchange with the loan of previous issue. 
Of the £50,000,000 loan authorised by Imperial 
Decree in November, 1905, only half was issued. The 
balance is to be applied to the conversion or redemp- 
tion of the 6 per cent. sterling loan, and the method 
and date of conversion are to be arranged by the 
Minister of Finance. 





British Fire Offices in 1905.—The manager of the 
Atlas Assurance Company writes us as_ follows:— 
Referring to the article in your last issue on “ British 
Fire Offices in 1905,” page 794, in the first table you 
have stated the Atlas figures as follows :— 


Net Losses, Expenses, 
and Commissions. 


e £ 
983,558 .... 946,483 .... 962 .... 37,075 


These figures should be— 


Net Losses, Expenses, Gross Surplus, 
and Commissions. 1905 


Gross Surplus, 
Net Premiums. 1905. 


Net Premiums. 


£ £ % £ 
983,558 .... 814,253 .... 82:7 .... 169,305 


We gladly insert this correction, and much regret that 
so unfortunate an error should have been made. 


Scotch Iron and Steel Trades—Continental Demand. 
—Since the beginning of the year the Scotch iron and 
steel trades have experienced exceptional activity ; in 
each department there has been more material pro- 
duced than was ever previously known, and yet their 
state has not, especially latterly, been wholly happy. 
The managements, down to a month or so ago, were 
concerned over the fact that their order books were 


not being replenished at anything like the rate at 
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specifications for the work on hand were not coming 
forward with that readiness which reflects a healthy 
state of things in consuming branches. Both causes 
were partly due to a feeling that had got abroad that 
the ‘‘ boom ”’ in trade which set in last year had been 
overdone, or had become exhausted, and that the 
withholding of new work and delay in providing 
specifications would bring about a reduction of prices. 
Merchants did their best to accentuate the latter move- 
ment by underselling makers, but the latter have pretty 
successfully resisted the influence, and it looks just 
now as if they were about to reap the fruit of their 
attitude. In the last 10 days the tone in iron and steel 
circies has distinetly hardened, and not only so, prices 
are stiffer all round. This is the outcome of an un- 
expected yet large demand in the first instance for 
Cleveland pig-iron for the Continent, and next by the 
diversion of a great number of orders for manufac- 
tured iron and steel to the Scotch producing districts. 
The buying of pig-iron on Belgian, German, and 
Austrian accounts has been the heaviest experienced by 
Glasgow houses for years, and the demand is not yet 
met,. as orders are flowing in daily, even though the 
price of Cleveland warrant iron has risen nearly 2s a 
ton in a couple of weeks. Most of the iron purchased 
is for prompt shipment, indicating that consumers can 
have no working stocks, and also reflecting a condition 
of great activity over the North Sea. Probably the 
best evidence of the latter fact, however, is to be 
found in the inrush of orders into Scotch centres for 
steel, mainly of the structural class. These are for 
shipment to the East and South America. Large lines 
have been put through for black sheets for India, of 
a kind the supply of which for many months has been 
entirely in the hands of the Germans. Then both 
Belgium and Germany, which have been glutting the 
West of Scotland with semi-manufactured stuff at 
low prices, are failing to give delivery on old contracts, 
and have practically withdrawn from that market for 
forward business—to the already realised benefit of 
hoop, strip, sheet and thin plate makers. There has 
been a deal of talk as to inquiries being on circuit 
for the shipment of material for San Francisco, but 
nothing definite in that connection has transpired, 
except that inquiries have reached leading houses as to 
business, which point to German firms having taken 
orders for that port which they cannot conveniently 
execute. Following on the trend of affairs stated a 
lot of home work, that had apparently been hung up, 
has been forced out, and as it is of a structural descrip- 
tion, a really felt want has been filled up. The general 
outlook now is regarded as most encouraging ; but 
much will depend on how trade holds on the Con- 
tinent ; so long, however, as the current improvement 
is maintained there, no reason, it is felt, will be given 
for anxiety here. In any case, the situation is well 
assured for some months to come. It may be added 
that there is no disposition, meanwhile, shown in any 
direction to rush prices. Producers generally are con- 
tent that they see their way to insist on those that were 
established months ago, while many are well pleased 
that they have managed to secure the recovery of con- 
cessions that foreign competition had rendered neces- 
sary. 


which “they were being depleted, and that besides | 


Railway Rates for Agricultural Produce —The De- 
partmental Committee appointed in 1904 ‘‘ to inquire 
into and report whether preferential treatment is given 
by the railway companies in Great Britain to foreign 
and colonial as compared with home farm, dairy, and 
market garden produce,’’ have now issued their report. 
It is signed by all the members of the Committee save 
one~-Mr E. G. Haygarth Brown, a superintending in- 
spector of the Board of Agriculture and Fisheries. The 
majority set forth the result of their investigation thus: 
—" The conclusion at which the Committee have 
arrived is that the evidence tendered has failed to show 
that the railway companies are giving undue pre- 
ferential treatment to foreign and colonial produce 
as compared with home produce, contrary to the 


ST 
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a rs 
‘intention and effect of existing legislation. 
Committee are not prepared to recommend that 
‘further steps should be taken, either by legislati 
or otherwise, to secure the better enforcement of the| 
law in the matter,’ as the evidence shows that there| 
has been a marked absence on the part of aaa 
plainants to avail themselves of the existing remedies | 
provided by legislation, and there is no proof that| 
these remedies are inadequate for the purpose. Wher | 
traders wish to press their complaints, they, of the| 
associations or bodies they represent, should do so by i 
formally complaining to the Board of Trade under | 
Section 31 of the Railway and Canal Traffic Act, 1998 | 
or to the Railway and Canal Commission, before whom| 
the details could be thoroughly threshed out. — Tyg! 
Committee have indicated in the course of their obser.| 
vations in what respects they think the Board of Agri. |) 
culture and Fisheries might render useful assistance 
in helping complainants to take advantage of the exist. | 
ing remedies. The Committee would also suggest | 
that the Board of Agriculture and Fisheries shou! 
issue circulars from time to time, recommending pro. | 
ducers to apply to the railway companies which carry | 
their produce for the various rates at which the pro- | 
duce they may wish to send will be carried, according || 
to the method of packing and the size of the consign. | 

ments.’’ In his separate report, Mr Brown expresses! 
opinion that *‘ Preferential treatment is in some | 
t 


The 
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cases accorded to foreign produce, in the sense that || 
rates are charged for such produce which are lower jn | 
proportion to the cost of the services rendered than 
the ‘corresponding rates for home produce,’’ and also 
that ‘‘ In existing circumstances, agriculturists have 
no practical means of ascertaining whether such pre- 
ference exists in any particular case, and no practical 
means of testing the question whether such pre- 
ferential treatment, if it exists, amounts to undue or |) 
illegal preference.’’ .A\nd, as a remedy, he proposes| 
that certain new powers should be conferred on thi 

Board of Agriculture and Fisheries to enable them t 

intervene more effectively on behalf of the agriculturist 





Indian Railways Act Amendment Bill.—.\ Dill has, 
been introduced in the House of Commons on behali } 
of the Government, which proposes to make permanent) 
the Indian Railways Act of 1894. That Act, which | 
in the ordinary course would expire at the end of the| 
present session of Parliament, enables Indian railway | 
companies, subject to certain conditions, to pay interes: 


out of capital during construction. The principal o! 
these conditions are that the payment shall only be) 


| 


made if authorised by the memorandum of association | 
or by special resolution of the company ; that it shall | 
be only for such period as the Secretary of State|| 
determines ; that it shall not extend beyond the close | 
of the half-year following the half-year during which } 
the railway has been completed and opened for traffic ; } 
that it shall not cxceed a sum which together with the | 
net earnings of the line makes up the rate of 4 per cent | 
per annum; and that no payment shall be made unt!) 
at least two-thirds of the capital has been actually | 
issued. The provisions of the Act apply to additiona' | 
capital issued by Indian railway companies for exten 
sions, and it is laid down that when a company Lat 
power to pay interest under the Act notice to that effect 
shall be given in every prospectus, advertisement, © 


and 


other document inviting subseriptiorm for shares @ 
on every share certificate. 


ment of the Board of Trade reports that employment | 


in April continued to improve on the whole. The pi 
, cotton, woollen, 


iron, engineering shipbuilding 
, £ £, I £5 .des showed 


worsted, furnishing, and boot and shoe trades 
There was also a general improv 
and book |) 
in employ: | 


an improvement. doe 
ment in the building trades. In the printing 
binding trades there was some falling off os 
ment, and the tinplate trade continued to —_ al 
decline. As compared with a year ago all the princips’ | 
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improvement. There was a decline in the tinplate 
trade. In the 271 trade unions, with an aggregate 
membership of 582,201, making returns, 21,037, or 3.6 
per cent., were reported as unemployed at the end of 
April, as compared with 3.8 per cent. at the end of 
March, and 5.6 per cent. at the end of April, 1905. 
Thirty new trade disputes began in April, compared 
with 20 in March, and 28 in April, 1905. The total 
number of workpeople affected by disputes which began 
or were in progress during April, 1906, was 12,712, or 
16,041 less than in March, 1906, and 197 more than in 
April, 1905. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 128,500 
working days, or 53,300 less than in March, 1906, and 
17,200 less than in April, 1905. Definite results were 
reported during April in the case of 32 disputes, new 
and old, affecting 7,397 persons. Of these 32 disputes, 
13 were decided in favour of the workpeople, 8 in 
favour of the employers, and 11 were compromised. 
| The principal changes in wages reported in April were 
increases affecting over 315,000 cotton operatives in 
the principal cotton districts in England, and over 
41,000 coal miners in Northumberland. The total 
number of persons affected by all changes reported was 
about 403,100, and the net effect of the changes was 
an increase of about £11,800 a week, nearly 401,900 
_workpeople having received advances amounting to 
£11,860, and about 1,200 having sustained decreases 
amounting to £60. The changes of the previous 
month affected nearly 48,500 workpeople, the net 
result being an increase of £1,700 per week. During 
April, 1905, the number of workpeople affected was 
11,250, and the net result an increase of over £250 
per week. One change, affecting 350 workpeople, was 
settled by arbitration; two changes, affecting 41,500 
workpeople, were arranged by conciliation boards ; 
and ten changes, affecting about 3,450 workpeople, 
took effect under sliding scales. The remaining 
changes, affecting 357,800 workpeople, were arranged 
directly between employers and workpeople, or their 
representatives, four of the changes, affecting 20,700 
workpeople, being preceded by disputes causing stop- 
page of work. 


emecniemmmnninaae, 





Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Hon Charles Arthur Ellis, late of Frensham Hall, £ 
| SU No ccccnnndasdeenedecsen eiensadaee 286,419 
| Mr Henry Liddell-Grainger, late of Ayton Castle, 
| ME iasiidmansibe éianes Se bibceneee ee cneaneae 272,168 
Mr Mark Silverston, late of 21 Tavistock square ....... + 192,205 
Mr John Blatherwick, late of Sheffield ..........20e0:: 153,852 
Mr Robert Hauxwell Coverdale, late of Hartlepool, 
De be ciintoubads coavusueuds tnt hens oaelen 101,046 
= Horatio Bright, late of Lydgate Hall, Sheffield...... 137,765 
Mr Sydney Smith, late of Clovelly, Grove Park ........ 122,589 


Mrs Sarah 


Code, late of The Rookery, Marazion, 
Cornwall 


EEE 


Konak, LiMiTED, have issued an artistic catalogue of 
the exhibition of Kodak photographs by Her Majesty 
the Queen and other distinguished workers, which is 
now open free to the public at the Kodak Gallery, 59 
Brompton road, S.W. ’ 


104,335 





fram from the Governor of the State informing him 


- the gold yield of Victoria for the last four months 


THe Agent-General for Victoria has received a cable- 


aS 205,344 Ounces, of the value of £1,061,376, being 


| 4n increase of 39,514 ounces, valued at £158,056, as 
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Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, May 17. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR 
ym 1906. May 10, 1906. ang 1905. 
e f e c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
(SCE eieieay 8,002,313 54 8,002,313 54 8,002,315 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,651,83%4,775 O ..4,661,707,005 0 ..4,348,267,985 0 
Interest on securities trans- 
ferred or deposited .... 23,935,391 8 23,316,069 41 23,545,483 84 
Bank notes to order, re- 
ceipts payable at sight.. 11,395,523 81 11,155,605 95 9,520,884 8 
Treasury account current 
ID haus vanntecee 181,142,577 19 .. 157,114,885 4 .. 227,523,784 15 
Current accounts, Par s.... 556,037,342 96 .. 612,091,507 19 .. 461,414,180 83 
Do _ branch banks 85,792,968 O 84,077,489 0 75,765,574 0 
Dividends payable ........ 1,375,342 81 1,457,972 81 1,527,976 81 
Discounts and sundry inter- 
Peeks cvucdtacucaains 13,814,324 98 .. 15,294,433 59 9,830,351 69 
Rediscounted the last six 
MC ecendecutduate 2,000,000 0 .. 2,000,000 0 .. 1,350,000 0 
IO wa ctindcscrenedene 137,971,796 44 .. 132,639,751 44 .. 129,838,575 46 
ES dadhaKaecdes! 5,890,315,550 11 ..5,953,$70,207 27. .5,513,600,301 70 
CREDITOR 
Cash in hand and in branch f c f c f c 
PE cceccdvacvdentie 4,005,806,666 60 ..4,009,352,549 41 ..3,974,626,004 73 
Commercial bills overdue. . 281,524 31. 24,193 22 .. 48,423 33 


Commercial bills discounted 
in Paris not yet due.... 329,293,231 50 .. 382,781,561 14 
ND Bi eee caxcceses 83,255 9 . 7 
Commercial bills, branch 
507,951,451 0 .. 


IEEE wien bncaananedta 
4,003,000 O . 


Advances on deposits of 
bullion 
162,345,458 23 |. 166,899,838 39 
331,714,464 0 .. 339,117,492 0 .. 


. 172,348,271 15 
128,760 2 


498,283,834 0 .. 360,495,025 0 
5,067,000 0 .. z, 
* 165,322,309 8 
303,007,309 0 


Do in branch banks...... 
Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 
Government stock reserve 
Do disposable............ 
Rentes Immobilisées (Law 
of June 9, 1857)........ 
Hotel and furniture at the 
bank and landed pro- 
perty branches 


180,000,000 0 
12,“80,750 14 
99,627,069 47 


100,000,000 0 .. 


-- 180,000,000 0 
12,980,750 14 
99,627,069 47 


100,000,000 0 


.. 180,000,000 0 
. 12,980,750 14 
99,588,561 26 


. 100,000,000 0 


30,601,975 1 30,600,311 1 29,178,145 16 





Expenses of management.. 5,167,325 22 5,068,855 18 5,035,671 75 
Employ of the special re- 
BNO acidecuunadacuecana 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
IIE ness dcttcccccceces 112,051,937 38 .. 115,659,311 15 .. 102,433,626 92 
iss dncssewssat 5,890,315,550 11 . .5,953,870,207 27 . .5,513,600,301 70 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 
Francs. £ 
PRSSUEY GOCOUME. 6 o:0ccccccncdaasecccosdsecess 24,027,692 961,108 
DECREASE. 
Frances £ 
CGO 0c. a censccdcdeswancesensansecianes 39,872,230 1,594,889 
be re rer er Cree = 2,173,547 
Cie ig ccxbucetncaneuatdedscccdvbidiatanneue 3,545,883 = 141,835 
I hse cniccveceuncectensedscctewossees 43,737,462 = 1,749,498 
% 
OD oii ia ccacaiutcs occdesdadvadussesganeunacsauetans 3 
Advances Om Hallion ..... 2... cc ccccccccccccccccesccccscees 1 
Advances on public securities ........... 66.0 scene eee ees 34 


The exports of gold to the United States have almost 
ceased, and the Bank has only lost £186,143 of its stock 
on the week. The London exchange is in consequence 
two points lower, at 25f 184c. Private discount is 
firmer, at 2} per cent. The cash to-day and last week 
was made up as under :— 

Francs. £ Francs. 


Gold.... 2,944,290,184 =117.771,607 .. 2,948,943,762 = 117,957,750 
i Silver .. 1,061,516,482= 42,460,659 .. 1,060,408,787= 42,416,351 





—_ 





oo 








| Compared with the . : : q : Se cela 
es + ees ee ee 4,005,806,666 = 160,232,266 .. 4,009.352,549 = 160,574,101 
| re paec “ a The following were to-day’s closing prices and the 
| TERMS OF SUBSCRIPTION. variations on the week :— 
| PAYABLE IN ADVANCE. May 17. May 10. 
BY POST. Par. f c¢ ft c £ <4 
. Quarterly, 108; Half-yearly, 208; Yearly, 40s. Three per Cents. ...... 100.. 99 5 99 124 — O 7% 
| Cheques and Post-office Orders to be made payable to the Proprietors of | Redeemable Threes.... 100 .. 9885 .. 9870 + 015 
| ‘he Economist. Italian .........+ wee 100.. 10575 .. 10510 + 065 
——— and Abroad, {2 48 per Annum. Austrian Gold 4% .... 100. 99 35. 9950 — O15 
optes of the Economist may always be obtained in Paris and Nic | Spanish Exterior ...... 10 .. WO. SSB + 338 
of Messrs Galignani. Paris : 224 Rue de Riv-li; Nice: 8, Avenue | Russian Old Threes.... 100 . 6825 .. 6915 — 090 
Masséna New York: International News Co,, Duane street | Turkish Fours ..... - 10... BS .. HO + OS 
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May 17. May 10. 
f c 

-- 106 
-+ 4,040 
-- 1,589 
-. 647 
-- 1,167 
-- 700 
-- 4,495 
-- 1,811 

890 


*. 1,425 
905 
1,340 


Par. 
Egyptian Unified 100 . 
Bank of France Shares. 1,000 .. 
Banque de Paris 500 
Comptoir d’'Escompte.. 
Crédit Lyonnais 
Crédit Foncier 


ee 
i 
o 
_ 
oo 


~ 
Owuworn 


w . 
™ O10 0100 OG + 


Northern Railway ... 
Western Railway 
Orleans Railway 
Eastern Railway 

Lyons Railway ...... oe . 
‘Southern Railway .. 1,156 .. 1,170 14 
Rio Tinto Ord......... 250 .. 1,663 .. 1,625 38 


_ The following were to-day’s closing prices, with the 
‘variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours gof 60c, 
+ if 25c; Portuguese Threes 7of 25c, — 15c; Chinese 
Fours 95f; Ottoman Bank 656f, — 3f; Meridional 
of Italy Rails 815f, + of; South of Austria Shares 
143f, + 8f; Old Bonds 338f, + 2f 5o0c; North 
of Spain Shares 259f, — 1f; Bonds 385f, — 2f; 
Saragossa Shares 403f, + 12f; Bonds 4o9f, + 3f; 
Tharsis Shares 147f, + 50c; Cape Copper 154f 5oc, 
+ gf 50c; De Beers 448f soc, + 4f 50c ; Chartered 
Company 42f 50c, + 1f 50c; Consolidated Goldfields 
rmrf, + 3f; Ferreira 476f, + 8f; Geldenhuis g6f 50¢, 
— 1f75c; Geldenhuis Deep 171f 50, + 1f 50c; Trans- 
vaal Land 61f, +3f 50c; Buffelsdoorn 6f, + 25c; Rand- 
fontein Estates 42f 75c — 25c; Robinson Mines 205f 50c, 
+ 3f 50c; Oceana 24f 75c, — 25c; Simmer and Jack 
.33f 75¢, + 1f 25c; East Rand Proprietary 126f, + 6f 50c; 
Durban Roodepoort 31f, — 75c; Rand Mines 157f, + 7f; 
Lancaster 13f, + 50c; Village Main Reef 106f, + 1f; 
May Consolidated 67f, + 1f 25c. 

The report read at the annual meeting of the share- 
holders of the Paris Metropolitan Railways Company 
shows passenger receipts in 1905 amounting to 
25,705,949f (41,028,238), against 20,318,955f 
(£812,758) in 1904. Including divers profits and in- 
terests, the total receipts for 1905 were 26,286,060f 
(41,051,442). The works for the different sections 
were pushed forward, but the distance of line worked 
only increased from 30,851 metres to 31,818 metres 
{about 20 English miles). The dividend per share was 
fixed at rof per share of 250f, against 2of paid for 
1904. The dividend of about 8 per cent. for each of 
those years is, however, only apparent, as the shares 
were taken in a block by a syndicate at their nominal 
price, and put on the market at soof. Their 
present price is about 530f. The reduction in the 
dividend is due to its being paid on 300,000 shares, in- 
stead of 200,000 only as for 1904. After deducting 
expenses and charges amounting to 19,765,397f 
(£790,616), against 15,466,302f (£618,652) in 1904, 
and adding a balance of 273,499f (£10,940), the net 
profit on the year amounted to 6,794,171f (£271,767). 
No appropriation to the provident fund was, besides, 
made for 1905, which in the two preceding years re- 
ceived 500,000f (£20,000). Among the expenses and 
charges that increased on the year were material and 
traction, from 3,934,419f (£157,376) to 5,284,846f 
(£211,364), and the share of profits to the City of 
Paris, by which the lines were constructed and leased 
to the company, from 6,672,542f (£266,902) to 
8,396,906f (4.335,876). The ratio of working expenses 
to receipts increases yearly, and rose gradually from 
41.52 per cent: in 1902 to 43.34 in 1905. 

The board of the Suez*Canal Company will propose 
at the annual meeting of shareholders on June 12th to 
complete the following dividends for 1905 :—Ordinary 
shares, including the statutory interest of 5 per cent., 
151f 33}¢ gross and 141f net, against 150f 89}c and 
141f in 1904; redeemed shares, less the interest, 
126f 33}c and 117f 55c, against 125f S894c and 
117f 45¢ in 1904; founders’ shares, 71f 174c and 
66f 63c, against 7of g3c and 66f 57c. The board have 
filled one of the vacancies in the directorate provision- 
ally by the election of M. André Lebon, chairman of 
the Messageries Maritimes Company. 

Notice is given by the banks charged with the issue 
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lof the Russian 5 per cent. loan of 1906 that it was | 
impossible to deliver provisional certificates of 
ments for the account of May 15th, and, in conse. | 
| quence, the bourse committee decided on the creation | 
of warrants representing the certificates delivered by | 
the banks in negotiable sums of 2,500f (£100) of | 
interest. These warrants were to be utilisable only 
for the present mid-monthly account. ; 

An abstract of the Customs returns issued in advance 
of the monthly volume gives the following values of 
foreign trade in the first four months of this and last 
year :— 


allot. 


~ 


» 


IMPORTS. 


-——- 1806. 
Francs. 
250,859,000 = 5) ’ oe 249, 106,000 
1,257,951,000 = 50,318,030 .. 1,112,402,000 = 44,496,080 
307,597,080 12,303,880 .. 295,143,000 = 11,805,720 | 


.. 1,816,407,000 = 72,656,286 .. 1.656,651,000 = f6.25600 
Increase in 1906, 1£9,756,000f = £6,390,240. 


ExportTs. 


— 


£ 
10,034,360 = 


Raw materials.... 
Manufactures .... 


1905. 


£ 


™~ ~~ 
Francs. 
422,730,000 = 16,909.20 
763,278,000 = 30531]% 


12,255,000 = 4,810,190 


1,507,703,000 60,308,120 | 
£3,863,360. 
* £469,240 of 


pan 1908, = 
£ 


Franos. 
198,472,000 7,938,880 .. 
17,485,080 .. 


437,127,000 ; 

828,330,000 33,133,200 .. 

140,358,000 = 5,614,320 . 
64,171,480 .. 


1,604,287,000 
Increase in 1906, 96,584 ,000f 
The exports of post parcels comprised 11,731,000f 


Raw materials .... 
Manufactures .... 
Post pareeis 


Totals.... 


silk wares. 


THE UNITED STATES. | 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 8. | 


The New York stock. market liquidation following | 
the catastrophe at San Francisco, while it may not be | 
properly attributed to the influence of that disaster, | 
when the full extent of the declines in quotations is || 
considered, will probably be characterised in financial | 
history as the San Francisco collapse. So far as may 
be estimated at this time, the San Francisco property 
losses will not aggregate in excess of $300,000,000, 
not more than one-half of which, perhaps, is covered | 
by insurance, yet the probable temporary depreciation 
in the market value of securities between April 17th | 
and May 2nd, not only at the New York Stock Ex- 
change, but elsewhere, will run up to somewhere in || 
the neighbourhood of $900,000,000. At the New York 
Stock Exchange alone 24 of the more active stocks | 
account for more than half of that enormous total, as 


follows :— aa 
Shrinkage | 
in Value. 


x 
23,580 757 | 
1,200,000 || 
11,312,500 |) 
6,075,000 | 
4,031,125 
8 287,500 
6,975,000 | 
7,300,396 | 
18,759,000 | 


Lowest. 
May 2. 

O72 .. 

575 
1384 
1274 
226 

858 

72 
105} 
1554 
1554 

404 

384 
275 
164} 
1363 

85 
1734 
133% 
112 
61 
13 
102" 


Close. 
April 17. 
1132 
53+ 
1614 

141 


Decline. 
15% 
6 
223 
134 
53? 

8h 
154 
5g 
184 
22% 
224 
74 
48 
103 
148 
103 
41 
9 
254 
84 
194 
6} 


Amalgamated Copper.. 
American Ice Securities 
American Smelting .. 
American Sugar 

! Anaconda Copper .... 
Atchison, Topeka .... 
Brooklyn Rap. Tran... 
Baltimore and Ohio .. 
Canadian Pacific ‘ 
Chi., Mil., and St Paul 
Colorado Fuel and Iron 
Erie Railroad Co. .... 
Great Northern R.R.. 
Illinois Central R.R... 
Louisville & Nashville 
Missouri Pacific 
Northern Pacific .. 
Pennsylvania R.R ... 
Reading R.R. Co. .... 
Southern Pacific 
Union Pacific 
U.S. Steel, pref 
U.S. Steel 


15,872,752 | 
38,182,469 
34,310,376 | 
24,318,972 | 


457,503,176 | 
extraordinary | 
ues of and || 
earthquake | 


Total depreciation 


It is well understood now that this 
reaction started with the shock to the val 
the prospects for investments caused by the ould | 
and fire at San Francisco, but that that alone to an | 
probably have done little more than postpone a vs 
to start a bull campaign with some conseque? ‘cet, | 

‘action. It was the condition of the money ee | 
further complicated by conditions on the Pacific 00a" } 
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Ss ccaans te namnipeinannainaaetitaas 
which greatly emphasised the shrinkage in stock 
values, and when to this was added systematic and 
| well organised raids by bear leaders, who pounded 
| prices incessantly at a moment of disaster, the leading 
it 
| 


_~ 
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influences for the demoralisation and liquidation which 
followed are sufficiently summarised. The general 
tendency since the 2nd instant has been toward 
|| moderate recovery, but the share market has continued 
' more or less nervous, irregular, and unsettled, and 
nothing like full recovery or a revival of the bullish 
| sentiment which had been stimulated up to the middle 
|| of April is likely to reappear soon. 

|| In other directions the skies which had been ex- 
| pected to clear have only partially responded to anti- 
| cipations. The outlook for industrial warfare in the 
‘| anthracite coalfields has disappeared. 
|| Mitchell, of the United Mine 


President 
Workers, and his 
| lieutenants, have finally decided to take what was 
|| offered by the operators, a renewal of the old Anthra- 
| cite Strike Commission award for another three years, 
with the understanding that all the miners now out will 
| be given their old jobs. Work at the mines will pro- 
bably begin again by Monday, May 14th. In_ the 
meanwhile, the operators have reduced the price of 
anthracite coal at tidewater 4o cents a ton, as is 
| customary at this time in the spring, from which 
minimum it advances 10 cents a ton per month until 
| the amount of the reduction is restored. The 





miners, from one point of view, have been 
struggle, yet they have secured 


what they never had before, a written contract 
| between themselves and the operators as to a 
specified working agreement over a given period, 
virtually, as they claim, amounting to a recognition 
of their organisation. The explanation of this outcome 
is that the miners knew the operators were prepared 
to resist to the bitter end in a contest of endurance, a 
struggle in which the miners were ill-prepared to with- 
stand the cost. 

From the point of view of the public, of course, if 
not of both the other interests, the result is gratifying, 
for there is little doubt that the remaining dissensions 
in the bituminous coal regions will be gradually settled, 
and the threatened derangement of industrial fuel sup- 
plies be averted. 

But before this had been accomplished freight traffic 
on the great lakes was tied up by a strike of the long- 
shoremen at all the chief ports, Buffalo, Cleveland, 

Toledo, Detroit, Milwaukee, Duluth, and Chicago. 
This was all the more irritating because it grew out 
o! an effort to compel the vessel owners to recognise 
the new union of vessel mates, the strike of the long- 
shoremen being of that variety known as sympathetic. 
As the mates do not number 1,000 all told, the un- 
settling of the great ore, coal, and general mer- 
chandise traffic on the lakes over so pitiful a matter 
as the recognition of one more union is calculated to 
show the extent to which public interests are being 


gradually made subservient to the demands of organ- 
ised labour. 


E in this 


~~ctiaaee 


— 


_The building trades, including the ironworkers at 
Chicago, are demanding higher wages, which the 
bosses refuse to grant, and in the absence of some 
unforeseen intervention the outlook there is for a 
serious interruption of the vast building enterprises 
under way. This, together with the check to traffic on 
the lakes, and the remaining bituminous coal strikes, 
's calculated to render general trade this spring less 
boomingly prosperous than was looked for. Latest 
advices respecting leading crops are quite favourable, 
and general trade, for the most part, continues to show 
“ very heavy distribution. Pronounced ease in the 
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likely to do so soon, which argues further for 
ation in the exploitation of ventures calling for 
avy stock or bond issues, conservatism in the stock 
market, and perhaps some deliberation in general com- 
mercial and industrial lines. 


The President’s special message attacking the 
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missioner of Corporations Garfield, is attracting wide 
interest, as much because of the unpopularity of the 
oil trust as because of the prompt denials put forth 
by officials of that company, and also because it is 
believed that some of the most convincing evidence 
against the trust has not yet been revealed, but will 
be used by the Department of Justice in the forthcom- 
ing proceedings, which it is understood will be brought 
to call the Standard to account for the alleged viola- 
tions of law. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, May 16. 


The slightly easier tendency in the money market, 
which was mentioned in my letter of last week, has 
not been maintained. The rates of foreign exchange, 
indeed, continue to relax, but otherwise conditions are 
far from satisfactory. This week a steady rise in the 
rate of private discount, as well as advances at call, 
has been registered. The demand for money has in- 
creased, particularly from provincial bankers, whereas 
the discounting banks are inclined to keep their re- 
sources in hand. It is still feared here that the Bank 
of England will have to raise its rate again, and this 
partly accounts for the disinclination of bankers to buy 
bills. The assistance extended to the London market 
by Paris has encouraged the hope that French money 
might begin to move this way in considerable amounts, 
but it appears that only small sums have been sent 
thus far. It is still regarded as probable that Russia 
will soon transfer a part of its balances from Paris 
to Berlin for the purpose of strengthening its cash 
here. No gold has been exported, apparently, since 
a week ago; on the other hand, the arrival of a small 
amount, about £50,000, at Bremen was announced 
yesterday. 

The movement at the Reichsbank this week, while 
the return has not yet been made up, is understood to 
have been less favourable than for the first week of 
the month. The Government has been withdrawing 
its balances in considerable amounts, so as largely to 
counterbalance the contraction in discounts and ad- 
vances. The condition of the Bank is still such as to 
hold out no prospects of an early reduction of the 
discount rate. 

The strong advance in Spanish exchange in connec- 
tion with the improving economic and financial condi- 
tion of Spain attracts much attention in Germany, 
especially in the southern part of the country, where 
Spanish Rente is held in large amounts. Large profits 
have already resulted for holders. The advance in 
Madrid exchange on the Berlin bourse since the end 
of 1905 has been 10.40 marks per 100 pesetas. 


The prevailing tone of the stock market for a week 
has been very quiet and reserved, transactions shrink- 
ing to unusually narrow limits. Prices, however, were 
mostly pretty well maintained till to-day, when the 
renewal of concern about the money market caused a 
rather general selling movement. Prices of bank and 
industrial stocks were depressed considerably. Iron 
shares, which had held up well, and even advanced in 
many cases several points during the dulness of the 
past week, were sold down to-day two or three points. 
Home loans have continued weak. It is apparent that 
the recent issues of Imperial and Prussian loans have 
not yet found permanent placement, as they are being 
offered steadily. Russian Funds were at first weak in 
connection with the opening of the Duma, but they 
underwerg a notable recovery after news arrived show- 
ing that the proceedings were much tamer than had 
been feared. This week, however, uncertainty as to 
the future relations between the monarchy and the 
representatives of the people has increased here. The 
reply of the Duma to the speech from the Throne is 
regarded as foreshadowing an early conflict between 
the two sides, and Russian securities were to-day de- 


Standard Oil Company, based on the report of Com- | pressed by this prospect. 
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The Japanese loan has been sold here steadily for | 
several weeks for American account. These sales 
confirm the opinion of this market in respect to New 
York’s participation in the two Japanese loans of last 
year—-namely, that they would be unloaded in Europe 
as soon as a money stringency in New York should 
render it necessary to convert them into cash. German 
investors, it is said, have considerably increased their 
holdings of Japanese loans from these American sales. 

Among the tax. measures now about to be enacted 
into law by the Reichstag is one designed to improve 
the market for German Imperial and State loans. The | 
Government proposed to accomplish this by reducing 
the stamp tax upon these bonds by half, but the 
Reichstag passed the measure this week amended so 
as to abolish the tax entirely, and the Government 
announced its agreement to the amendment. A further 
alleviation for business on the bourses is the reduction 
of the tax on arbitrage transactions and contango 
operations ; a motion was carried making the reduc- | 
tion apply to transactions between two different stock 
exchanges in Germany, whereas the Government’s 
measure had proposed to reduce the tax only in cases | 
where one part of an arbitrage transaction was effected 
on a foreign exchange. Still another feature of the | 
measure is the requirement that unissued stock must. 
be stamped, just as stock listed upon the bourses ; and 
this change is to have retroactive force. In illustra- 
tion of the effects of this amendment to the stamp law, | 
it is mentioned that the Krupp Works, which were 
organised into a stock company several years ago, | 
with a capital of £8,000,000, but whose stock is all | 
in the hands of the daughter of the ‘‘ Cannon King,’’ 
and has never been listed on any stock exchange, will | 
have to pay a stamp tax of £/160,000. 

Another of the Government’s Bills levies a graduated | 
tax, ranging as high as 8 per cent., upon the extra | 
profits distributed among directors of joint-stock com- | 
panies for their services upon boards. This tax is in 
addition to the ordinary taxes of the various States 
upon such payments. Much complaint is heard among 
stockholders as to the sharpness of tax legislation 
respecting stock companies. Already the Prussian in- 
come-tax law subjects the earnings of such companies 
to double taxation ; not only must the companies pay 
the income-tax upon their net earnings, but each in- 
dividual stockholder must return his receipts in the 
form of dividends as a part of his taxable income. 

The upward movement of prices in the iron industry 
has made further progress since a week ago, and it 
now seems practically certain that it will become 
general. Last week the Steel Verband extended its 
advance of 5s, mentioned in my last letter, so as to 
include structural forms. The Disseldorf Pig-iren 
Syndicate has also just increased the price of puddling 
and steel-making qualities of crude iron by 3s, and 
the syndicate was renewed for another period of two 
years. Other advances of prices are reported almost 
daily. The advance in structural steel just mentioned 
was explained as due to exceedingly heavy home 
orders, but more particularly to the foreign demand. 
Large quantities of structural goods have been ordered 
of the Steel Verband for shipment to California. The 
view finds expression that the upward movement of 
iron and steel prices will continue. 

The German textile industries appear to be in an 
unusually prosperous condition. For some months 
work in both the woollen and cotton industries has 
been at a very satisfactory pace, and prices are 
generally profitable. Prices have been advanced in 
some lines of goods, but not generally in proportion 
to the rise in the prices of raw materials. Germany, 
Austria, and Russia are sending less wool to market 
than usual, whereas the demand of the mills is in-| 
creasing ; hence the prices for uncleaned wool at the 
spring sales in Germany have averaged 20 to 30 per | 
cent. higher than a year ago. The woollen manufac- | 
turers regard the prospects for the continuance of | 
favourable business conditions in the home market as 
good, but some complain that the new treaty tariff is | 
affecting their export trade adversely. In the cotton 
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opening of the Russian Duma made every other event | 


lest the revolutionary disposition 
break out in the Duma from the very first, and in some | 


| anxious strain of the market, 


mercially independent of Austria, 
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| society had a capital of barely 2} million crowns. 
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industry it is said that the position of weavers ; 


: ‘ is || 
stronger than that of spinners, the latter not having 
been able to advance prices of yarn in proportion to | 


the rise in raw cotton. Somewhat similar conditions 
prevail in the linen industry, the failure of last year’s 
flax harvest having led to increases in prices thaj have 
not been counterbalanced by adequate advances jy 
finished goods. 

The Statistical Office has at length issued 
figures for Germany’s foreign trade for March, but, ! 
owing to a changed classification under the new tarif | 
law, they are given in a form that makes them quite 
worthless for purposes of comparison. 
digest the statement that imports 
amounted to ‘‘ 3,401,675 tons, also 212,685 cubic. 
metres, 485,428 pieces (of merchandise), and 21,06; | 


the 


No reader can 


casks.’’ Exports are thus disguised :—*‘ 2,972,934 | 
tons, 1,758 cubic metres, 529,079 pieces, 37,214 hecto. 


” 


litres, and 95,590 bottles. 








AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 


| 
| 
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VIENNA, May 15, 


In Vienna, as elsewhere, the historical event of the | 


| 
shrink into insignificance for the time being, and| 
the bourse especially entertained serious apprehensions | 
of Russia should | 








formidable manner. This explained the | 
but the conciliatory 
text of the Speech from the Throne, as well as the; 
dignified attitude of the Assembly, have impressed | 
the bourse in a satisfactory manner. The ra 
attempts upon the lives of high Russian functionaries | 
had caused the quotations of the loan to fall rapidly, |) 
and the subscriptions changed hands frequently. After 
the report of the first meeting of the Duma had been 
published, the Russian loan became suddenly popular | 
again. The most critical moment the Russian bonds | 
had to pass through in Vienna was on the announce: | 
ment of the resignation of Count Witte. On) 
every other subject the reserve of fhe bourse 
only increased during the last fortnight, and 
one of the chief reasons was that the hopes of a|| 
reduction of the rate of interest have been dispelled 
by the attitude of the directors of the Bank of Eng- 
land. 
the effect it fears from the Russian loan on the 
money market, and it can cause no surprise 
rate of interest of 44 per cent. is faithfully adhered || 
to, and will not be subjected to any change for some) 
time. ] 
The most important event in the market lor bank | 
shares is the Creditanstalt’s increase of capital. The) 
measure is approved by all, the extension of this! 
bank’s business having made it absolutely necessar). | 
The meeting of shareholders decided on April 5th to) 
increase the capital of the Creditanstalt by 20 million } 
crowns, by means of the emission of 62,000 shares at) 
nominally 320 crowns each, that is, from 100 to 120 
million crowns. The actual price of the shares Was) 
fixed at 630 crowns, though they are quoted at _ 
to-day, and were quoted 693 on the day when the | 
emission was announced. Five old shares entitle the | 
holder to the purchase of one new share. re 
Another bank which is increasing its capital is the | 
Hungarian Society of Commerce, originally lounes 
by the Board of Trade Minister, Gabriel von Baross, 
with the avowed intention of making Hungary com 
and of organising | 
and promoting Hungarian competition at the expen" | 
of Austrian industry. This society succeeded in aoe 
ferring the trade in some products from phasor 
Fiume, so far as Hungary is concerned, and it “i 
almost entirely stopped the export of Austrian agn | 
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and now the money market is appealed 
to for another 8 million crowns. This sum is not 
available in Hungary, and Austrian investors will have 
to be appealed to, and a fresh proof will be given that 
Hungary cannot give up its close connection with 
Austria without suffering in every way. 

Relations between Austria and Hungary are not at 
their best, either from a political or a commercial 
point of view. The Hungarian elections have placed 
the Independent or Kossuth-Apponyi party in the 
position of masters of the Legislative Assembly, as 
might have been foreseen, and even make the coali- 
tion, which won the day in the last Reichsrath, a 
superfluity. The present Government does not seem 
to hold full mastery over the Press, for the Hungarian 
papers have inaugurated a violent campaign against 
the German Emperor and the alliance with Germany 
and Italy, so that the Premier, Dr Wekerle, and 
Kossuth himself had to express their disapproval of 
such enunciations, and Kossuth declared that he 
thought a close connection with the German Empire 
was necessary for the welfare of Hungary. But, then, 
Wekerle and Kossuth are the Hungarian representa- 
tives of all that is reasonable and just. In the mean- 
time, Hungarian Chauvinists are continuing to preach 
war against Austrian industry, without for a moment 
apprehending that Austria might retaliate and pur- 
chase its cattle, wine, and corn elsewhere than in Hun- 
gary. Small insults are continually practised to keep 
up unfriendly feelings, and quite lately a regulation 
has been passed by which Austrian merchants are sub- 
jected to a fine if they send their goods to Hungary 
packed in the Hungarian colours. No Austrian manu- 
facturer is allowed to use the tulip as a trade mark, as 
this is held to be a prerogative of Hungarian-born 

| merchants only. Commercial travellers who return 

| from Hungary complain bitterly to their employers of 
the way in which they are treated in all parts of Hun- 
gary, and declare they will have to give up travelling 
across the frontier altogether. 

The change in the Austrian Government has caused 
no commotion as yet. The new Premier, Prince 

|| Hohenlohe, does not quite follow up the plans of his 
predecessor, Baron Gautsch, who tried for a Parlia- 
mentary Government first, which was to help him to 
pass the suffrage reform. Prince Hohenlohe is trying 
to induce the parties to befriend the Reform Bill, and 
will reconstruct his Cabinet when the Bill is safe, not 
before. That he has not changed his democratic views 
since he has taken up the reins of government he 
proved yesterday. The manufacturers of Asch, in 
Bohemia, embarrassed by a strike of their workmen, 
appealed to the authorities, whom they asked to arrest 
and expel certain ringleaders and agitators, whose 
agitation they asserted was the real cause of the strike. 
When the question was referred to the Premier, he 
telegraphed to the local authorities to respect the rights 
| of assembling and of coalition, ‘‘ and to treat the work- 
men with more kindness and justice.’’ The manufac- 
turers are in consternation at such orders from the 

| highest quarters. Up to the present all the Premier’s 
eflorts have been directed to bringing about an 
amicable arrangement with Czechs, Germans, Poles, 
Ruthenians, and Italians, which will make it possible 
‘or him to appeal to the House in favour of the 
Suffrage Reform, and to-day he will for the first time 
Present himself to the Reichsrath, which reassembles 
alter the Easter recess, and explain his intentions and 
plans, His reception will no doubt give a clue to the 
manner in which the different parties intend treating 
the suffrage reform that is to rob most of them of 
many old rights and prerogatives. 

A very serious strike, that of the Wittkowitz mines 
and iron works, ended yesterday. The number of 
~~ employed in this undertaking is 30,000 in all, 
a 18,000 in| the Silesian works and the Hun- 
Silecis wos ore mines, and over 10,000 in the 
Ker aan ee eae The chief cause of the strike 
of thei. hash = the workmen demanded that some 

pa Eh r dismissed for insubordination should 
admitted, and this was conceded in a certain 
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measure. The strike did not last quite a fortnight, 
and ended vesterday to the satisfaction of the company, 
which must be anxious to make use of the present 
situation, which favours iron, steel, and coal produc 
tion. Although the strike lasted but a short time, it 
caused serious embarrassments to all the Austrian iron 
and steel works, whose production was interrupted for 
want of raw iron, of which more than 100,000 metrical 
cwts has been imported from Germany and England at 
high prices during the last fortnight. 

A very serious strike broke out in the building trade 
in Vienna during the past week. The masons de- 
manded higher wages, the minimum for men being 
fixed at 50 pence a day—they are not so anxious about 
women’s wages—and the official recognition of their 
organisation and representatives. The employers re- 
fused both demands, and the strike was announced for 
yeterday. But the organising committee declared that 
its funds were low, and sent 30,000 men and women 
to their homes in Bohemia while the strike lasts. Of 
course, this strike obliges carpenters, joiners, smiths, 
tilers, and painters to stop work also, so that 50,000 
workpeople are idle at the most favourable season of 
the year. 

An estimate of the land planted with sugar beetroots 


in the different countries of Europe, published 
to-day, is as follows :—Austria-Hungary: 342,100 
hectares, or 7.9 per cent. less than in 1905; 
Germany, 440,340 hectares, or 5.9 per cent. less 
than in 1905; France, 190,300 hectares, or 27.6 
per cent. less; Belgium, 59,820 hectares, or 16.2 
per cent. less; Holland, 44,075 hectares, or 9.1 


per cent. less ; Russia, 594,000 hectares, or 10.3 per 
cent. more than in 1g05 ; Sweden, 30,300 hectares, or 
9.3 per cent. more ; Denmark, 15,200 hectares, being 
the same quantity as in 1905; Italy, 37,500 hectares, 
or 1.3 percent. more. The total extent of land planted 
with sugar beets on the Continent in 1g06 amounts to 
1,753,835 hectares, against 1,840,610 hectares 1m 1905. 
Austria-Hungary’s total is 29,400 hectares less than in 
1905, but this amount is still 20,000 hectares higher 
than in 1904. 








BOOKS RECEIVED. 


Business Blue Book. A Book for the Progressive 
Business Men and all interested in Commercial 
Knowledge, which includes every Member of the 
Community. (London) Curtis, Gardner, and Co., 
Limited. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ £ 2 
Amount previously recorded.... -. 60,237,864 oa 
Issues of the week— 
Anglo-French Herald Motor Co. 75,000 _75,000 3,750 .. 71,250 
Anglo-Argentine Tramways, £5. 500,000 500,000 100,000 .. 400,000 
Tasmanian Consols, £10 Income 
Pe acennsandkenenenwien . 000 3,000 .. 3,000 27,000 
Kent County Gas Light an 
Coke fen Mb kenccas saan 2000 . 20,000 2,000 18,000 
Do 6 % Cum. Pref., £5........ 30,000 . 30,000 3,000 .. 27,000 
J. G. Graves 6 % Cum. Pref..... 150,000 . 150,000 18,750 .. 131,250 
Anglo-Japanese Bank, £10...... 1,000,000 .. 1,600,000 .. 100,000 .. 900,000 
Alliance Motor Bus Company .. 100,000 .. 100,000 10,000 930,000 
Electric and General Assurance, 
Hl, a8 B1E ...ccccccoccecese 45,000 50,625 5,625 45,000 
Antofagasta (Chili) and — 
Railway, 43 r cent. De 
Stk. at £105 ay ,000 525,000 25,000 .. 500,000 
Delhi Electric Tramways and 
Lighting Co.,6% Pref. and 7 
PE ins cickercevass ye 140,000 140,000 14,000 .. 126,000 
Argentine Gt. Western Rly. Co., 
eC10, O6 S10G ..cccose-- - ee 1,625,000 1,746 875 .. 162,500 ..1,584.375 
Kynoch, 4 %, Debs., £100.......- 100,000 100,000 .. 5,000 .. %5,000 
oe .. 4,467,500 452,625 ..4,014,875 
Total offered for subscription to date Total offering for subscription for the 
in— whole year — 
EP nondecsecesecnnctess £6A,705,HA 1905 ..... 2.02 e npc eeee £167,188,408 
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NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank of 
England, on Monday, the 21st inst., at one o'clock, for 
Treasury bills to be issued under the Acts 40 Vic., cap. 2, and 
52 Vic., cap. 6, to the amount of £2,000,000, in replacement 
of bills falling due on the 27th inst. The bills will be dated 
May 26, 1906, and will be payabie at six months after date— 
viz., on November 26, 1906. 

Anglo-Japanese Bank, Limited.—This company has 
been formed as a joint-stock bank, with head office in 
London, to carry on all descriptions of banking business in 
the large fizld forcomrmerce now open and rapidly extending 
in Japan, its dependencies, Korea, and the Far East and 
elsewhere. The capital is £2,000,000, divided into 200,000 
shares of £10 each, and it is proposed to call up £5 per 
share, and to constitute the remaining £5 a reserve liability 
to be called up only in the event of a liquidation of the bank. 
The board, with Lord Armstrong at its head, is a strong one, 
several members being on the boards of successful banks. 
Although several of our established banks conduct business 
with Japan, and the Yokohama Specie Bank is represented 
in London, there would appear to be room for an institution 
with headquarters in London, and carried on specifically for 
operations in Japan. There is, of course, some risk in a new 
banking scheme on this considerable scale, and that is 
accentuated by the liability proposed to be instituted on the 
shares. It seems, however, to be launched under influen- 
tial auspices, and if sutcessful would probably be very 
profitable. 

Kynoch, Limited.—This well-known firm of ammunition 
makers offer for subscription an issue of £100,000 4 per cent. 
debentures at par. The main object of the issue is to pur- 
chase and provide working capital for the Clondalkin Paper 
Mills, near Dublin. Thedebentures form part of a total of 
£400,000, which are secured by a floating charge on the 
whole of the company’s assets, subject to mortgages for 
£20,500. The company has paid ro per cent. on its ordinary 
shares since 1897, and the debentures may be regarded as a 
good 4 per cent. security. 

J. G. Graves, Limited.— This company has a capital of 
£300,000, divided into 150,000 6 per cent. cumulative pre- 
ference and 150,000 ordinary shares of {1 each. The pre- 
ference shares are offered for subscription at par. The 
business is a fairly well-known one from the notoriety it 
obtained through a conflict with the local post-office authori - 
ties at Sheffield some time ago in connection with the collec- 
tion of parcels. It consists in the manufacture of cutlery, 
watches, tools, and a variety of other articles, and the dis- 
posal of the same by vigorous advertising and other methods, 
some of which have beenopen to question. It is, in fact, one 
of those businesses that have been successful through the 
energy and enterprise of its founder, and which sometimes 
deteriorate rapidly when that influence is withdrawn. The 
proprietor has, however, agreed to serve as managing director 
tor seven years, and on the basis of past results the preference 
shares seem fairly secure of their dividend. 

Argentine Great Western Railway Company, 
Gimited.—<An issue of 162,500 ordinary shares of {10 each 
is being made by the Argentine Great Western Railway 
Company at the price of {10 15s per share. The issue is 
being made for the purpose of providing funds for new con- 
structions and for considerable additions to the stock of 
locomotives and rolling stock, rendered necessary by the 
increase of traffic. The shares are to be converted eventually 
into equal portions of preferred and ordinary stock. The 
existing issues of similar stock are quoted at prices equivalent 
to £12 8s per share, and as the existing proprietors are to 
have preferential allotment to the extent of 105,000 shares, it 
seems probable that the issue will be readily subscribed. 

Delhi Electric Tramways and Lighting Company, 
Limited.—Capital £170,000, divided into 140,000 6 per 
cent. preferred and participating shares of {1 each and 
30,000 ordinary shares of £1 each. The whole of the pre- 
ferred and participating shares are offered for subscription 
at par. They are entitled to a non-cumulative dividend of 6 
per cent. and to four-fifths of the surplus profits after the 
ordinary shares have also received 6 per cent. The company 
has been formed to construct and operate a system of electric 
tramways in the municipality of Delhi under an order pro- 
posed to be granted under the Indian Tramways Act, 1886, | 
by the Government of the Punjaub, and to supply electric | 

wer for lighting and other purposes under the terms of a 
cence called “ The Delhi (Municipality) Electric Licence of 
1905,” dated February 24, 1905, granted by the Government | 
ofthe Punjaub. The company will also acquire as a going | 
concern the lighting installation which now supplies | 
current to the municipality, to the railway station, | 
and to a few private consumers. The latter portion | 
of the undertaking is in its infancy, and is thought to 
be capable of great development. The tramway has yet to | 
be constructed, and investors have to encounter the risk | 


| The net result of the company’s operations for the | 
| that they had a total revenue of £448,189. They pro} 


incidental to all new ventures. Similar undertakings ha, 
however, been very successful in other principal India» oa 
and there seems to be no reason why this should na 3. 
equally remunerative. ™ 

Antofagasta (Chili) and Bolivia Railway Compa 
—Messrs J. Henry Schroder and Co., having acquir; ray: 
this company £500,000 44 per cent. debenture stock, offer — 
same to the holders of the existing stocks of the enn = 
at a price of 105 per cent. The offer does not, therefore 
concern the public, but as the company has been a 
successful, will no doubt be readily accepted by those te 
whom it is addressed. : _— 

Alliance Motor Bus Company, Limited. —1}\.. <:;,.,,. 
of motor-’bus promotions flows on apace. The capital of thi. 
latest one is £200,000, and a first issue is being ma ¢ 
100,000 shares of {1 each. It may be regarded ag +, some 
extent connected with last week’s issue of the Anglo-French 
Herald Motor Company, Limited, since it has ¢ ntracted 
with that undertaking for the supply of chassis, Ty, 
prospectus claims that there still remain in London over <9, 
horse omnibuses yet to be superseded by motor "buses. It 
must be remembered, however, that the owners of thes 
‘buses are themselves superseding them as rapidly as p yssible 
and though the directors of this company state that they o- 
taking steps to avoid undue competition, it is difficult to see. 
how they are going to do it. Investors would probably fing 
it to their interest to wait until further experience of workins 
has been gained before supporting more motor-’bus enter. 
prises. 

Kent County Gas Light and Coke Company, Limited. 
—Capital, £50,000, divided into 6,000 6 per cent. cumulative 
preference shares and 4,000 ordinary shares of £5 each, all 
of which are offered for subscription at par. The prospectus 
states that the company has been formed to acquire as a 
going concern from I’. C. Lawson and Co., the vendors, the | 
old-established freehold gasworks situated at Goudhurst, jn | 
the county of Kent, including buildings, plant, mains, purifiers, |/ 
lamps, meters, stores, &c., together with the beneht ofalllighting |, 
and other contracts, and toconsiderably extend and develop the || 
same by the erection of additional retorts and retort houses, | 
purifiers, &c., thus enabling the company to cope with an ia- | 
creased demand, not only for lighting, but also tor the supply | 
of gas stoves and cookers for heating and other purposes. 
There is nothing to show whether the gasworks have hithert 
been carried on at a profit, and the estimates of results te 
be derived from the proposed extensions may or may not bi 
realised. In the absence of information as to what the Goud: 
hurst Gasworks have achieved in the past, the statements 
respecting profits earned by gas companies elsewhere are quite 
irrelevant. 

India Stock.—The Bank of England are authorised ' 
receive tenders for an issue of {2,000,000 India 3 per cent. 
stock, the minimum being fixed at 94} per cent. ‘This issue 
is made under the provisions of the East India Loans (Rail: 
ways) Act, 1905, in order to provide funds for the construc- 
tion, &c., of railways in India through the agency of com: 
panies, and for the discharge of £749,900 debentures 0: th 
Bombay, Baroda, and Central India Railway Company, 
falling due in the financial year 1906-7. The issue will be 
consolidated with the existing stock of the same denomina- 
tion. Tenders must be sent in before two o’clock on Wednes- 
day, May 23rd. 
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MEETINGS, &c. 


LEOPOLDINA RAILWAY COMPAITY, LIMITED. 


The annual general meeting of the shareholders 1 the 
Leopoldina Railway Company, Limited, was held, on the roth 
inst., at River Plate House, London, Mr Edward Herdman (the 
chairman) presiding. 

The secretary (Mr J. H. Drury) having read the notice com 
vening the meeting, : 

The Chairman said that the rise in the Brazilian exchange @* 
counted for a great part of the increase in the company’s revenv* 
in 1905 as compared with that of 1904. This and the <i 
in currency had more than come up to their expectations. © 
had to be borne in mind that 80 per cent. of the expenditure o 
the company was in Brazilian money, and was therefore Ul 
affected by the exchange. They would have shown even better 
results, but for the fact that a larger sum had been spent nt 
maintenance out of revenue. The past year had been incompar 
ably the best in the whole existence of the company ; it sh oo vail 
increase in the profit of £100,975 over that of their previous D&"| 
year, which was 1901. They owed a good deal of the — 
to the larger amount of coffee carried, which had given them 


; : ; ; : » of 1904 
advance in the sterling receipts of £181,227 over those of 1994 
g pts of £181,227 vast year was 


yosed to pay | 
> had ever 


a dividend of 4 per cent., which was the best they emption 
mp 


been able to pay, to transfer to sinking fund for the - eat 
of the debenture stock £50,000, to place £35,000 to ¢ sane to 
for repairs to the line, and, after paying debenture interes! © || 
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¢ stock. They would have been able to pay even a better 


of the Campos and Carangola section had been a complete 
success, but he could not say the same as regarded other bonds 
| subject to conversion. The relations of the company with the 
Brazilian authorities remained on the same satisfactory tooting 
'| as before. The agreement for mutual traffic with the Govern- 
\| ment lines had worked most satisfactorily to both sides. The 
conversion of the shares of the company into stock had been 
carried out to the extent of £5,545,070, leaving only £25,620 to 
convert. As regarded the current year the trafic receipts 
were encouraging. The reports as to the crop prospects 
were favourable, and a coffee crop equal to that of last 
year might be looked for. The Chairman then referred 
to the movement in Brazil to obtain from Congress 
authorisation to borrow in Europe £15,000,000 to be used to 
improve and maintain the prices of coffee at a level which would 
make the cultivation profitable to the grower. Seeing that agricul- 
ture was by far the most important industry of the Republic 
they could well sympathise with the object, but the project was 
one which appeared to be economically unsound. Should the 
consumption overtake the production, which appeared to be 
what was happening, there would be no need to resort to any 
— ae about the equilibrium desired. In 
conclusion, the Chairman mov i 
= ed the adoption of the report and 
|| Mr J. H. Wicks seconded the motion, which was, after a 
= ee pn mie oe to. 
e usual formal business havin i 5 ; 
of thanks to the chairman, auciee’ ial ae ee a = 
terminated the proceedings. ne 














ee — a of the shareholders in the London 
Australia, Limited, was i ji 
aa een teden was held on the 14th inst., at Win- 
presiding. 
The secretary (Mr F. J. 
Sa the meeting, 
' e Chairman stated that the net res 4 
i December 31st last was an available tae am of £ aaa 
|| against £30,210—an increase of £4,545, but as there Ae 
| ~~ 7 the 1904 profit £14,316 carried forward from 1903 and 
|| in that for 1905 only £11,561 from 1904, the actual profit for 
1905 was £7,300 above that of 1904. The directors. had de- 
cided to recommend the payment of a dividend of 2% per cent 
on the ordinary shares, as in the preceding year. The question 
of ——— to build up a general reserve fund, the necessity 
oe : they recognised, they hoped to be in a position shortly 
to dea with. They had ventured, for the first time for many 
my to extend the bank’s operations into certain new dis- 
cana managers at the new branches were confident of 
toes B. € to make them in a short time contributors to the 
Be — Profits. The board would proceed with caution in the 
oe = new branches. _ Money was very plentiful in Austia- 
ree oe were low. Naturally, there was keen competition 
ae on at reduced margins, with little prospect at present 
nian anges for which they must wait on the expanding 
a _ would follow the prosperity now being en- 
ss al , country. The exchange question to which 
i sans: seen ast year remained in the same _ unsatisfac- 
ams. foe om, involving material curtailment of  legiti- 
oman — nome. Returns from station properties were, 
ec a ch improved, and they had assurance, from 
ened ourable weather conditions prevailing and the con- 
00d prices for wool, that the current year’s operations 
There were indications that the 


demand for suc i a 
revive, h properties, so long absent, was hg ay, the 


been ar 


| LONDON BANK OF AUSTRALIA, LIMITED. 
| 


Mr David Finlayson (the chairman) 


Curtis) having read the notice 


| 
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Ianoc 

ae to the balance-sheet, he stated that there had 

dudeee a in the amount of transferable deposits from 
Comieeen ic aan by the payment in June, 1905, of the 
had cord erred to in the last report, and another instalment 
aoe we ee reducing the amount outstanding to about 
— — : ich was all that remained out of £4,990,000 taken 
mnkaae te e ne bank in 1893. The amount now outstanding 
ican paid until 1917, but the directors’ aim was to pay it 
meee : possible, particularly as with the present greatly- 

alue of money in Australia the payment of 44 per cent. 


| 


| 


ae enhanced results. 





on s ite : 

‘ ae ee was a considerable drag on the earning power 
ground for a he improved position of affairs in Australia gave 
more rapidly pang — realisations of old assets might proceed 
ments-of these d at better prices, and thus enable earlier pay- 
| shareholders i. eposits to be made. Since he addressed the 
|| fallen from ast year rates for bank deposits in Australia had 
ma maximum of 4 per cent. to 3 per cent. The item 


{| Of * other de . 
| posits and current accounts’ showed the large in- 
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dividend but for the severe floods. The conversion of the bonds 
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) carry forward £99,933: The debenture interest Was over £10,000 | ments, including bills receivable, 68,000, or £250,000 less, 
| more than in the previous year, owing to the increase of £152,000 | the two thus nearly balancing e mn 


Fewer bills on London had been 
pur ‘hased up to December 3rst than usual, thus causing larger 
coin figures for the time being and a smaller amount of bills 


Pngenees The total coin, money at call, investments, and 
bills receivable, forming the company’s immediately available 
assets, amounted to £1,644,000, which was equal to 44 per cent. 
of their total liabilities to the public, exclusive of transferable 


Os £343,000, or 13 per cent. in the course of the year. | 


| Posits . 

conleiee Ea public—a very satisfactory feature—and the re- 
| liabilities ch ion deposits. Bills payable and other 
| comt., the preven an increase of £105,000, or nearly 20 per 
| customers. i of more active dealings on the part of the bank’s 
| mandate otes in circulation were lower by £14,000, or 
tendency Le ae tae fluctuation in accordance with the general 
| belanegaienes - issues in Australia. On the other side of the 
éernaense 4 ley had coin, &c., £901,000, an increase of 
» and in connection with this item they had invest- 


| 
| 
| 
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this two-thirds were represented by a general growth of de- | 
then of course it will be so much to the good. 


deposit receipts not due until 1917. Advances had increased by 
£146,000, forming a healthy and well-spread addition to their 
lending business. Australia had had another good year, and 
the recent rains had had the effect of ensuring an excellent wool 
clip for the current year, so that they could look forward hope- 
fully to the future. Trade figures, including an increase of 
£5,000,000 in exports of merchandise, revenues, and railway re- 
turns, all indicated a condition of prosperity, but the very 
rapidity with which this prosperity had been reached since the 
break of the drought had for the time being, as he had already 
indicated, rather hampered current” banking operations. For 
instance, bank deposits in Australia increased throughout the 
year 1905 by no less than £11,000,000, while advances by the 
banks showed only the relatively insignificant imcrease of 
£1,500,000. As a consequence of this state of things it was 
estimated by authorities in Australia that there was as much as 
from £10,000,000 to £12,000,000 of Australian money at the 
present time in London more than was usually held there. This 
condition of affairs could hardly be lasting, and no doubt enter- 
prise in Australia would be stimulated by this abundance of 
capital; and, warned by the experience of the past, it might be 
hoped that whatever forms of enterprise were entered upon would 
be upon sound lines for the profitable development of the coun- 
try, and would not be allowed to be diverted into ill-considered 
or heedless speculation. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir James F. Garrick, K.C.M.G., K.C., seconded the motion, 
which was, after a brief discussion, unanimously agreed to; and 
a further resolution was passed declaring dividends of 5% per 
cent. on the preference and 234 per cent. on the ordinary shares. 

The usual formal business having been disposed of, a cordial 
vote of thanks to the chairman and directors terminated the pro- 


ceedings. 





LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


An extraordinary general meeting of the shareholders in the 
London and Lancashire Fire Insurance Company was held, on 
the 14th inst., at the head office, Dale street, Liverpool, Mr 
E. H. Harrison (the chairman) presiding. 

The general manager (Mr F. W. P. Rutter) having read the 
notice convening the meeting, 

The Chairman said: Our meeting to-day is really a formality. 
At our extraordinary meeting certain resolutions were passed, 
and now, in accordance with the notice which you have re- 
ceived, and which has just been read, it is necessary to confirm 
the special resolution approving our new memorandum and 
articles of association. It is unnecessary for me to repeat what 
I said before. The whole object of this change is to put our 
deed of settlement into a more compact and modern form, so that 
our powers, and our methods of carrying out those powers may 
be quite clear and understandable. The authority to increase 
the capital to three millions sterling, if at any time required or 
desired, has already been sanctioned, and does not need further 
confirmation. It may, however, be as well for me to take this 
opportunity of saying that a little apprehension seems to have 
arisen in One or two quarters that this power to increase our 
capital was being taken in connection with the San Francisco 
conflagration. As a matter of fact, it had nothing to do with it 
in any shape or form, having been actually settled by the direc- 
tors months ago, when they were considering the alteration of 
our deed. All it signifies is that the London and Lancashire 
must have no limits to its progression, and that, if at any time 
in the future, as will undoubtedly happen, we absorb another 
company or companies, we shall then have the material ready 
at hand to make an issue of shares for the purpose without 
delay. Having referred to San Francisco, you will, of course, 
be interested in hearing our latest information. Really, how- 
ever, this is of a very limited character, and our latest cablegram 
states that the vaults where our records were kept are still too 
hot to make it possible to open them for another week. We are, 
however, sufficiently satisfied that the indication of a possible 
loss of one million, which I gave to you three weeks ago, is a 
maximum figure. As you know, apart altogether from our 
reserve fund proper of one million, we have other funds, which 
would be more than sufficient to pay for this great loss. But we 
do not propose to discriminate as to which of our particular 
funds shall bear the payment, for, after all, the loss cannot 
but be paid out of the bank balance and invested funds whatever 
they may be called. We have not sought to minimise or to cloak 
our loss in any way. We have frankly told you what we believed 
to be the worsf, and if, through salvage or non-liability, there 
is any moderate reduction in the estimate which we have made, 

It goes without 
saying that we shall, as always, pay prom tly, in accordance 
with the prestige that we have earned. To you, our share- 


holders, it will be a pleasure to know that this event in our 


history has brought out, not only from this country but from 
abroad, many practical evidences of confidence. The ability 
to pay such a loss without inconvenience seems to have made a 
great impression on our connections and friends, and it must 
be a gratification to all interested in us that we shall still remain 
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a strong and wealthy company, with, I submit, an even greater / 4§ 


reputation than we had before. I now, therefore, beg to move 
the resolution which has been read to you. 
Mr G. H. Robertson (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 
The proceedings then terminated. 


CENTRAL INSURANCE COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Central Insurance Company, Limited, was held, on the 17th 
inst., at the Cannon Street Hotel, London, Mr Walter Chamber- 
lain (the chairman) presiding. 

The secretary (Mr W. J. Searls) having read the notice con- 
vening the meeting, 

The Chairman said he thought that the report would, on the 
whole, be considered satisfactory. ‘That satisfaction need not 
be seriously diminished by any losses the company might prove 
to have sustained in San Francisco. Certain losses had been 
incurred, but none which could not be borne philosophically. 
During the year under review continuous and satisfactory pro- 
gress had been made. The premium income had risen from 
£211,000 to £342,000, and, after deducting reinsurance, there 
was a net premium income of £153,700, as compared with 
£101,200 in 1904. The increase was about s0 per cent., as 
compared with a rise of 85 per cent. in the previous twelve 
months. The losses were 48.9 per cent. of the net premium 
income. This was an increase, but certainly the amount was 
not excessive if they took into account the fact that the general 
average of losses of the principal insurance companies taken 
together was about 58 per cent. Against the practically inevit- 
able rises in the loss ratio there could be set a steady and well- 
sustained decrease in the expense ratio. The directors had been 
very careful to limit the company’s liability by reinsurance. It 
was proposed to pay a dividend of 214 per cent., free of income- 
tax, to place £15,000 to reserve, and to carry forward £17,355. 
The last-mentioned amount, together with the reserve, con- 
stituted the reserve against unexpired risks. Some of the share- 
holders would have been very glad if the board, taking into ac- 
count the satisfactory nature of the report, had seen their way 
to increase the distribution, but the San Francisco disaster gave 
them an object-lesson, and although the accounts justified a 
higher rate they decided to take a conservative course and to 
refrain from increasing the dividend. The company was now 
a member of the Association of Tariff Offices, and the general 
manager was a member of the Fire Offices Committee, both 
home and foreign. For a considerable time, owing to special 
circumstances, they had been associated with the Tariff Offices in 
their foreign department. That association had worked well 
for both the parties concerned, and he had no doubt it pre- 
vented a very ruinous rate competition abroad. But, as was 
foreseen from the first, difficulties arose through a partial associa- 
tion, and it became evident that the company must either accept 
full association with the Tariff Offices or stand apart again 
altogether. The Tariff Offices recognised the company’s claim 
to protect all their engagements, moral as well as legal. That 
the board’s action in the matter had been fully endorsed by the 
shareholders and by the public was evidenced by private cor- 
respondence, by the rise in the market value of their shares, and 
by the ease with which they had been able subsequently to place 
fresh capital. The company’s losses in the San Francisco 
disaster were not likely to exceed £10,000. At the worst that 
was only 6'% per cent. of the premium income for the year. 
During the first four months of 1906, even including the San 
Francisco liabilities, the losses were barely, if at all, in excess of 
those in the corresponding period of last year. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr A. G. Hooper seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


WESTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-fifth half-yearly general meeting of the shareholders 
in the Western Telegraph Company, Limited, was held, on the 
17th inst., at Electra House, London, Sir John Wolfe Barry, 
K.C.B. (the chairman), presiding. [ 

The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen, I am again in the happy 
position of being able to congratulate the shareholders upon the 
satisfactory report which is submitted for their consideration, the 
message revenue for the six months under review being nearly 
£47,000 more than in the corresponding half-year of 1904, and 
a most pleasing feature is that the improvement is general, all 
the countries of South America having contributed to the in- 
creased receipts. I am also glad to say that our receipts are 
maintained up to the present moment; but as I remarked on 
the last occasion when we met, we are now sharing in the general 
prosperity of South America, which in the past had gone 
through critical periods seriously affecting trade and com- 
merce, and we must not forget that circumstances of less satis- 
factory nature than those which at present exist may arise, 
though I do not wish to prophesy that that will be the case. 
Referring to the other side of the accounts, the general expenses 
in London were more by £322, due to the ordinary augmenta- 
tion of the salaries and wages and a small increase in the number 
of the staff. The expenditure at the stations also shows a some- 
what large net increase of £7,575. The most important item is 


ain salaries and wages. The increased traffic, as a matter of || 
course, entailed the engagement of extra staff, but more than halé i 
the enhanced expenditure under this head was due to the higher || 
value of the Brazilian currency, the average rate being 161%¢ a 
milrei against 124d in the latter half of 1904. The greater 
part of the increase in rent, taxes, house allowance, fuel and light 
was also due to the higher rate of exchange. Furniture for addi. | 
tional staff quarters at one of our large stations had to be sup 
plied, and more stationery and printing was necessitated by the 
increased traffic. Maintenance of landlines, electrical instry. | 
ments, &c., repairs to buildings, legal expenses and a few othe, 
items, on the other hand, show decreased expenditure. Under 
abstract C, which details the expenses attending the maintenance || 
of our cables, there is a net increase of £15,502. The repairing 
vessel Norseman has been engaged in effecting some extensive | 
repairs to the older sections, and the cable used for this Purpose 
cost us over £13,000 more than in the corresponding periog of 
1904. Similar repairs and renewals of weak parts are being 
continued, but the money is well spent, and a marked improve. 
ment has ensued in the condition of several of the cables i, | 
shallow water. a wis | 
The net result is that after providing £14,162 for debenture 
stock and debenture interest and sinking fund, and £4,978 {or | 
income-tax, there remains a balance of £149,516, to which is to | 
be added the sum of £3,131 brought forward from June joth || 
last, making a total of £152,648. First and second interim diyj. | 
dends, amounting to £62,379, have been paid, and after transfer. || 
ring £80,000 to the general reserve fund, and £5,000 to the main. 
tenance ships’ reserve fund, there remains a balanc e of £5,269, ! 
which is carried forward to the next account. The shareholders 
are aware that the capital expenditure as shown in the balance. 
sheet exceeds the issued capital by nearly £223,000, and that our |! 
reserves and debenture sinking funds are under-invested by over | 
£410,000, the difference being accounted for by balances due to | 
the company, the value of spare cable and stores, remittances I 
in transit, bills receivable and cash in hand. As we have |} 
further capital expenditure in view in the shape of a new cable || 
to St Vincent, Cape Verd Islands via the Azores, which will |; 
enable us to better cope with our increased traffic, the me 
last month offered the share and debenture-holders the then 
unissued balance of 4 per cent. debenture stock amounting to 
£230,620, with the most gratifying result that the whole amount 
was taken up. A considerable portion of the sums paid upon 


| 
} 
} 
| 
} 


| 
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application and allotment have already been invested in high- 
class securities yielding a satisfactory rate of interest. 1 think 
these points deal with all that I have to say on the commercial 
aspect of the company. At the last general meeting I announced || 
that Mr Andrews had felt it necessary on account of health to |! 
resign his directorship. I now deeply regret to report that he 
died on the 4th instant, and I am sure the proprietors participate 
in our sorrow at his loss. I have also to mention to the share- | 
holders that, now that Mr St John Brodrick is no longer in the 
Ministry, the directors have elected him to resume the seat at |) 
the board which he formerly occupied with such benefit to the | 
company ; and we have the pleasure of seeing him with us here } 
this afternoon. I now beg to move the adoption of the report | 
and accounts. coe 
Sir John Denison-Pender, K.C.M.G. (the ee ee 
seconded the motion, which was, without discussion, unanl- \ 
mously agreed to. 
The how. J. C. Wilson, in moving a vote of thanks to the 
chairman, directors, and staff for their services in the past half- | 
year, said he wished especially fo congratulate the directors = | 
their courage in adding the large amount they had put to the I 
contingencies account. . ; — 
Mr John E. Corben seconded the, motion, which was coraially | 
carried. | 
The Chairman having briefly acknowledged the vote, the pro- | 
ceedings then terminated. } 
INVESTMENT TRUST CORPORATION, LIMITED. | 
The eighteenth annual general meeting of the charcholine 1 
the Investment Trust Corporation, Limited, was held on > cot fi 
instant, at the Cannon Street Hotel, London, Mr Ko 1 
Fleming (the chairman) presiding. ; | 
The saeauee (Mr William Aherne) having read the notice 
convening the meeting, : ‘de || 
The Chalemen ee Gentlemen,—We have continued oe i 
your affairs to the best of our ability, and with results = ia | 
hope may satisfy you. The year has proved disappoum® Sor } 
that the anticipated continuance of easy money, and re ee is | 
rise in securities of the higher class, has not materialise a ! 
unnecessary to go over every sentence of the — aaa 
refer to it very briefly. First, capital; the market va oo a 
maintained. Beyond stock and debenture capital, * eo 
surplus of £520,000. Roughly, our assets are equiva ae amt 
providing for our debenture and preference at par, to £ a We |! 
or double the amount of our deferred capital of £520,¢ resent || 
have this year somewhat altered the form in which we 4 i | 
you the classification of our securities. As now we ‘ven. || 
think a clearer idea of how your money is investe rs itways, | 
You will notice that 77 per cent. of our whole fund is "eae } 
and almost all of that in bonds or preference shares. nly 7 pet i 
that we have in other bonds 16 per cent., leaving OU yO ter || 
cent. in shares of other companies. From the genera revenue || 
of the list you can infer two things; first, a ¢ the results 
should be comparatively steady, and, secondly, tha’ N  ta | 
rhile steady can hardly be brilliant. Let us now Ui, of | 
revenue account, which is the main thing. The mar i 
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our investments may rise or fall a good many points, and our 
revenue remain unaffected, and the security for the revenue un- 
impaired. Indeed, to the managers of a trust company the 
money market is not the main thing. New securities are pre- 
sented to us all the time, and the thing that really matters is 
good judgment in selecting them. If money is dear at the time 
we may not get quite as much for the thing we sell, but we ought 
to at least have an equivalent advantage in the price of the 
security bought. The revenue this year has been £139,889, that 
looks somewhat less than last year, but in reality the revenue 
continues to expand. Last year, as stated in the 1905 report 
we had an exceptional receipt. That arose chiefly through the 
payment of the back interest on our holding of £26,300 of the 
6 per cent. first mortgage bonds of the Ituana Railway Company 
in Brazil. These bonds were well secured. The road earned 
the interest several times over, but the company calmly applied 
the revenues to building extensions and in other ways. For three 
years the bondholders got nothing, but at last, through the inter- 
vention of the Council of Foreign Bondholders, and with the 
powerful aid of Messrs Rothschild, this iniquitous proceeding 
was brought to an end, and we were paid off, principal and 
interest, and three years’ interest was brought into the accounts 
for the year ending May 1, 1905. This year we increase the divi- 
dend by % per cent. to 8% per cent. Our actual receipts are 
as near as possible 1o per cent. on the deferred stock. Trust 
companies have now had an existence, since the first of them 
the Foreign and Colonial, was formed in 1879, of 27 years. They 
had had their young years of inexperience, but, take them all 
round to-day, they have justified their formation. With reason- 
ably good management it has always seemed to me that, to the 
average investor, they fill a legitimate need. The calamity that 
has befallen the City of San Francisco is an illustration. As 
it happens, we have nothing among our 290 securities that is 
local to San Francisco, but if we had had, the loss would hardly 
have been felt, while the most cautious investor, had he put a 
fair amount of his money in safe classes of securities as water 
gas, tramway, electric light, or mortgage on real estate, in that 
city, might easily have been seriously disturbed. Given experi- 
ence on the part of the management, and a wide distribution of 
investment, greater security must follow, even allowing for 
errors which must inevitably occur, where the constant object 
sought is to combine to the greatest possible extent high interest 
and good security. It is a strange anomaly, however, that with 
scarcely an exception the stocks of trust companies sell at less 
than the value"of the investments they hold. I have noticed that 
it has become the fashion for chairmen of trust company meet- 
ings to give advice as to investing. Two authorities are agreed 
that it is dangerous to go into new enterprises. Speaking for 
myself, I admit that I prefer to reorganise rather than to 
organise, and there is room in our financial fabric for the man 
who, while too timid to be a pioneer, is yet bold enough to take 
hold of some unfinished enterprise, and, by providing further 
funds, bring to completion and fruition what, without his aid, 
might be a total loss. But he cannot have the opportunity to 
reorganise if no one will venture to organise, and if this country 
ceases to be the birthplace of new enterprises, of public works 
all over the world, then it is certain we must take a back seat. 
Trade follows the flag only if material advantages do not lie 
in other directions, but if capital and industry, money and 
labour, will work together, we are still in the race. Naturally 
new enterprises have their dangers inherent to their youth, as 
a the case with trust companies themselves, but, as a 
Sc ya witness, they can outgrow these troubles, and 
oa eile Pe successes, where wisely projected 
Sond te x sail ae “ee finance have gone hand in 
capitalist, and ta ith notable advantage to manufacturer and 
dimpesal # = with a capital fund of {50,000,000 already at the 
iectahdoahs e oy companies, their influence should be not 
Senate = O not imagine from these remarks that the 
Ginn. Peck re Corporation is identified with new or untried 
snanen ably there is no trust company less so, nor would I 
ol a moment that investments should be made on 
clon grounds. That would be fatal to success. My sug- 
- ane further than this, that in public works at home 
etal te aie a opportunities where the investment 
Gs tame tiene aa — e used with safety and profit, and at 
manufacturere la vantage to our position as a nation of 
Seinen a: Ss, engineers, and builders. In conclusion, the 
the tieeae ra adoption of the report and accounts, and 

Mr Willian. ‘Scene eae recommended. 
Guthy easond on r seconded the motion, which was unani- 


‘A vote of thanks 
comy 





to the chairman, directors, and officers of th 
anv ; ; ii i“ ” 
‘any terminated the proceedings. 
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CONRAD STANNITE MINES, LIMITED. 


. The Statutory 
Stannite Mines, 
Offices, 13, Austin 
Presiding, 
The sec , 

convening the meeting. Randall Stevens) having read the notice 
en son Said : —Gentlemen,—This meeting, as you 
ie paecamane OF ny meeting of our company, and is called 
waned toa section 12 of the Companies Act, 1900, and it is 
an pul for the Chairman to make a long 

“© 4Si10n ; but, inasmuch as this company 


meeting of the shareholders in the Conrad 
Limited, was held on the 14th inst., at the 
Friars, London, Sir William L. Young, Bart., 
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to a certain extent | 
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veloped for some time past, and that we are about to arrive at 
the producing stage, I think it would be advisable, perhaps, to 
encroach on a little of your time to-day in giving you an out- 
line of the kind of property we have invested in. 

The Conrad Stannite Mines, Limited, is an amalgamation of 
two distinct companies—namely, the King Conrad Mine and 
the Conrad Consolidated Mine—and our property is situated in 
the parish of Mayo, County of Hardinge, New South Wales, 
about 16 miles from the township of Inverell, which is about 
§10 miles from Sydney by rail, and consists of mining leases 
Nos. 342, 364, 385, 451, 233, 323, 321, 334, 235, and 380, making 
10 in all, and containing a total area slightly in excess of 294 
acres. These leases, we are advised by cable from our solicitors 
in Sydney (Messrs Minter, Simpson, and Co.), have now been 
duly registered in the name of the company. This company 
was only registered on February 14, but under agreement with 
the vendors, in accordance with previous arrangements, we took 
over the working of the property as from the beginning of Octo- 
ber last. The lode is a true fissure vein, containing stannine— 
a form of pyrites—containing both copper, tin, argentiferous 
galena, zinc blende and mispickel. It strikes 56% degrees north- 
east and south-west, and can be distinctly traced from the south 
boundary of lease 364, through the leases 365, 233, 323, and 321,a 
distance of three-quarters of a mile, and, although no outcrops 
can be traced on leases Nos. 334 and 235, still a lode is shown 
in the workings of other leaseholders to the south, which is pro- 
bably identical with the main lode; so that the extent of this 
lode within the boundaries of your property is, roughly, 1% 
mile. Lease No. 380 is off the line of the lode, and has been 
retained only as a valuable site for house, stores, &c. The 
workings of these mines, which are both sunk to a depth of about 
goo ft, are now being connected at the deepest level, and the 
work should be completed by August next, when this level will 
become the main haulage level of the whole property. It is 
intended to work the King Conrad mill alone, and consequently 
the machinery required considerable rearrangement. The mill 
contains trommels of various sizes, two rock breakers, crushing 
rollers and jigs. To these there have been added, for concen- 
tration by water, six Wilfley tables, six Frue Vanners and a 
Wilfley slime table. Before smelting, a further operation is re- 
quired for separation of the products, for which a Wetherill mag- 
netic separator with dynamo has been supplied. The smelting 
plant comprises a new 30-ton water jacketed copper furnace, 
with a Root’s blower, in addition to the existing 1o-ton rever- 
beratory reduction furnace and the three-ton slag furnace for the 
treatment of the tin slags. The mill and other machinery are 
driven by a splendid tandem engine of Morison and Heardley, 
of Newcastle, and steam is raised in three multi-tubular colo- 
vial typed boilers of 35-h.p. each, and is capable of dealing with 
about 150 tons per diem, or, say, 45,000 tons per year. It 
was anticipated that crushing would commence about the end 
of April, but as is often the case where machinery has to be 
ce-arranged, slight delays take place, and we have a cable 
to sav that crushing on low grade ore has commenced this week. 
We were advised on March 27, by cable, that the amount of 
wre reserves was 190,000 tons, of a gross value of £950,000, 
which, after allowing for sorting out, gives nearly four years 
development ahead, which it is proposed to always maintain. 
Turning to the report, the capital of the company 1s £00,000, 1D 
shares of £1 each. Of this there have been allotted 375,000 
shares, namely, 360,000 as fully-paid to the vendors, while the 
remaining 15,000 shares have been subscribed for working capl- 
tal and paid-up in full, which, in view of the fact that the mines 
had been well developed and equipped by the vendors, we are 
advised should be sufficient to carry on the ordinary business of 
the company. I do not propose to enter into any technical 
explanations as to the formation and working of the company, 
but before closing this meeting I will call upon Mr Hill, of 
Messrs Alexander Hill and Stewart, the well-known mining 
engineers, with whom we have an agreement to act as —— 
gers of the property, to describe to you the character of the 
mine, the interest of the works, and the probable value of our 
property. ; od 

Mr Alexander Hill said :—Mr Chairman and Gentlemen,— The 
chairman has asked me to speak to you in regard to the technical 
aspects of the property. As regards the mine itself, there is very 
little more that I can say than I said in my report dated October 
1 last, where all the details were given; but I may perhaps 
elaborate this somewhat. As regards the mine, it Is one of the 
simplest possible propositions that could be presented. aoe 
country rock is granite, and the vein 1s 4 fissure vein 7 a 
granite. It is not very wide, varying from 20 ins to 2 ft ins, 
but it is perfectly continuous. As far as our works ea 
there are no faults or breaks of any kind or description tn t e 
vein. At the deepest level, 400 ft from the surface, it is just as 
strong and well mineralised as it is neat the surface, and as 
there are very hard walls, very little timbering is required, and 
the extraction of the ore from the mine is one of the simplest 
operations you could find anywhere. There is very little water, 
and, in fact, very few difficulties in regard to the extraction of the 
ore. The ore itself consists of a mixture of practically four 
metals. There is galena—that is, lead carrying silver—that is 
in the greatest proportion. Then we have copper pyrites, then 
stannine, or sulphide of tin; and besides that there is iron 
pyrites and zinc blende; but the metals to which we look for 
profits are the lead, silver, copper, and the tin. The separation 
of the galena—that is, the silver-lead—from the other metals isa 
simple matter, and is quite easily done by water-concentration. 
The separation of the copper from the tin is much more diffi- 
tult, and for some years was thought to be almost impossible 
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at a profit. The previous owners of this property worked at it 
for a considerable time, and eventually were able to separate the 
tin from the copper at a profit. I may here say that our calcu- 
lations as to costs of the separation of these metals, and the 
losses of the metals in the process of separation, are all based 
on the actual results obtained by the previous owners. We 
hope to do a good deal better than that—in fact, we know we 
can; but in order to be on the safe side we have based all our 
estimates and calculations of the costs and the losses that would 
accrue in the separation of the metals on what was actually done 
by the previous owners. We have had access to all their papers, 
assays arid so on, and we have found out what their losses were, 
an@‘we have estimated on those losses. 

I had, perhaps, better explain the methods we propose to 
adopt. In the first place, when the ore is extracted from the 
mine and brought to the surface, we there select it by hand to 
some extent—that is to say, we throw on one side the absolute 
waste which comes up with the ore, which is a small propor- 
tion. That reduces the tonnage which goes to the mill a little. 
Then we are also able to pick aut by hand some of the very 
rich ore—some lumps of pure galena sometimes, and some 
lumps sometimes of pure stannine. These are put on one side 
without further crushing, and they are fit for direct shipment, 
and then all the balance is sent to the mill. There it is crushed 
in rock-breakers, passed through the rolls, sized in various 
tramels, and eventually treated by water-concentration. It 1s 
jigged first and then passed through frue vanners and over 
Wilfley tables, and eventually the tailings or waste are thrown 
away, and the concentrates are collected for treatment. We 
practically get two classes of estimates. First, we get the pure 
silver-lead concentrates, which are separated easily. These are 
similar to the lumps we pick out at the mouth of the shaft, and 
in our report of October 1st we treated these lumps, which are 
known as prill ore, and the first-class concentrates of galena are 
being sent together to the smelter. There is no difficulty in 
disposing of this galena and silver-lead ore, and as soon as the 
concentrates are obtained they can be shipped at once straight 
to the nearest smelter and disposed of quite easily. The second 
concentrates that we get consist of a mixture of copper and tin, 
with a little galena and a little lead, which we have not been 
able to separate in the first place. The difficulty previously 
was the separation of the copper and tin from the second con- 
centrates. What was done previously, and what we intended 
at first to go on with, was that these second-class concentrates, 
as I will call them, were smelted in a reverberatory furnace, but 
we had trials made in this country, and we found they could be 
smelted much more cheaply and quickly in a blast furnace. 
Accordingly we procured and sent out a. 30-ton blast furnace, 
and these concentrates will be smelted there. In the blast fur- 
nace the tin separates from the copper and we get a white metal 
carrying a certain amount—almost all—of the copper with a very 
small proportion of tin and a little lead. The tin that comes in 
this matte we do not get paid for—that is a loss—but we get 
paid for practically all the copper, and also the silver that hap- 
pens to be in this matte, and sometimes for the lead. 

I should like to say here that we have rather under-estimated 
the value of this silver-lead ore—the first-class concentrates. In 
our report we estimated that these would give us £16 3s 7d per 
ton, but in November last we began to concentrate a little of 
the ore lying on the surface, and between November and Feb- 
ruary we managed to ship to the nearest smelter 282 tons of these 
mixed silver-lead concentrates and prill ore, and we received 
from the smelter where they were sold the sum of £5,379, which 
works out at a little over £19 per ton, instead of a little over 
£16 which we had estimated, so that we are a great deal within 
our mark in that particular. Every 100 tons of ore, as sent to 
the mill, contains roughly, or will give roughly, about 94 tons 
of this first-class lead and silver concentrates and prill ore, 11.8 
tons of the second-class concentrates containing copper and tin 
and a little lead, and 78.7 tons of tailings; that is, waste in the 
form of quartz. These are roughly the proportions of the ore 
that is sent to the mill. As regards the smelting, before the 
second-class concentrates are put in the blast furnace they have 
to be calcined, and they are calcined in a long reverberatory 
bedded calcina which we found there, and which we have had 
to repair. It is from the blast furnace we get, as I said before, 
the copper matte, and we get all our tin in the slag from the 
blast furnace. These slags containing tin are then re-melted in 
a smaller reverberatory furnace, poled with green poles, and 
we obtain a tin-lead bullion. All the lead that happens to re- 
main in these second-class concentrates goes with the tin into 
the slag, and we get from the tin furnace a tin-lead bullion which 
is a very marketable product. There is a certain amount of tin 
in the final process which is wasted, but the result is that this 
tin-lead bullion is a sort of solder, containing 56 per cent. of 
tin, 41 per cent. lead and a little silver. That was the method 
that was being worked when we first examined the mine. We, 
however, since October last, have made some trials in this 
country, and in Germany, in order to see whether it was neces- 
sary to smelt the tin and the copper together, to see if we could 
separate the tin and copper before putting it into the blast fur- 
nace; and by means of running it over a magnetic separator we 
found that the second-class concentrates could be separated into 
two products; that is to say, we could separate the tin from 
the copper and could smelt the copper into the matte alone and 
treat the tin alone, instead of running the two through the blast 
furnace. This magnetic separator has been purchased and is 
now on its way to Australia, and we hope to reduce the cost of 
working and the losses of the metals in proportion. On Octo- 
ber 1 last we were able to report that there were 128,000 tons of 


t . 
of £704,000. 
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ore in sight; that is, ore after the waste had been picked out 
from it at the mouth of the mine, ready to be sent t the = ~ 
The gross value of this ore was £5 Ios per ton, making a total 
The profit of the product from this ore, {; 2 7 
sale of lead concentrates and prill ore, from silver-lead by|};.. 
white metal or matte and tin-lead bullion, estimating the py 
on the method that the previous owners had used, was /)-; 

so that the difference of £432,000—that is, between the , 
and the gross value—was absorbed in losses of metal during 
these various operations; and the costs of mining, millin 
centration, smelting, &c., are very considerable. The 
proportion of this loss of £432,000 is occasioned by the | 
metals during the above-mentioned processes, and this js ; 
point which we hope we shall be able very materially to modify 
Some loss must occur always. The tailings always carry some 
metal away, as well as do the slags, from smelting operations 
but we are closely watching this, and we hope to improve our 
methods so as to minimise this loss as much as possible. 


Since October 1st we have been continuing development to 
some extent, and we are glad to say that we have increased it very 
considerably. The total profit on October rst, including what 
was lying at the surface, was £295,800, but that was « alculating 
the market price of the metals fairly low. We estimated COP. 
per at £65 per ton, lead at £13 per ton, silver at 2s 4d per oz 
fine, and tin at £135 per ton. The market price of these metals 
has gone up considerably since, but all through our reports we 
have kept that as the basis of calculation, and not taken any 
notice of market prices. We have raised up the quantity of ore 
in sight since October 1st from this 128,000 tons to 175,000 tons 
of milling ore, or 190,000 tons of ore as it comes from the mine 
Calculating the profit on this at the same market prices as | 
have mentioned before, we should have a profit in sight at the 
present moment of about £356,700. If we calculate it at the 
present market prices or values of the metals, the profit would 
be about £490,000. The gross value of this 175,000 tons, esti- 
mated at the prices I quoted before, is about £962,500. The 
mill itself is in quite a good condition, and has been modified 
and renewed to a considerable extent. As the chairman has 
said, it is capable of treating about 150 tons a day, and as we 
only work 25 days a month in Australia, we have thus 45,000 
tons per annum. We have, therefore, just about four years 

tonnage in sight at the present moment. The development, as 

the chairman has said, will be gone on with, so that we hope 

always to keep up our reserves very considerably. The cost of 
keeping up these reserves ought to be exclusive of general man- 
agement and charges of that kind, all of which will be charged 
to extraction, about between £8,000 and £10,000 per annum; 
so that, calculating on the market prices I have quoted of about 


£65 per ton for copper instead of £80, we ought to make about 
£80,000 per annum profit, after charging for development. The 
machinery is all in good order, although it still requires a little 


alteration, and has to be got into working condition. 
chairman has told you what the mill consists of, so that I need 
not repeat that. 


In order to give you the very latest information, I wired to ™) 


partner, Mr Stewart, who is at present at the mine, asking a 
for the latest information for this meeting. I may say that he 
has devoted a great deal of his time to this property, and both 
he and the resident manager, Mr Parker, have been unremitting 
in their endeavours to get the mill started at the earliest possid* 


ire ivi > reserves of ore 
date. Mr Stewart wired to me lately giving the reserves of 


, » ore ight | 
mentioned, and he goes on to say that beyond the ore 1m Si 


it would be difficult to consider and report as to the future ne 
of the property; but, to use his own words, he says: z er 
no reason to anticipate impoverishment 1n depth. it et. : 
as good in depth, and will continue so—at least as an de- 
know. He goes on: “In the south part of the mine t 
velopments on the !ode are continuous for a lengt 
giving an additional length of 2,550 ft. 
factory to-day. <A crushing trial to-morrow. 
ing purposes sufficient to go on with for the present. 
plant will be completed within 20 days. 
simultaneously owing to being short of men. 
very utmost. I anticipate a marked improvement 
tract for smelting ore. This question will be settle 
17th, when I will duly advise you by cable as regards y 
tion.”’ That is, before making a year’s or two years 
with the smelters on these improved terms, we had to g 
company’s sanction. To-day, as the chairman has fol: 
received a cablegram from the mine, which is exa tly as 10! 
lows :—‘‘ Mill working on low-grade ore. 
this week in order to adjust minor details. 
as soon as possible as to capacity.’ That mean fos 
started milling, and until the mill gets into perfect er 
order they are treating low-grade ore so as not to run too mac 
value away in the tailings, and it will be a little intermitte®® 
until all the machinery gets into working order ; but it 1s stant 
I do not think I can say anything more about it. 
The Chairman: Well, gentlemen, we have he 
very interesting speech on the prospects of our } 
we can only hope that when we call you together 
annual meeting, that prophecy will have been fulfilled 
that that finishes all the business of the meeting for t rT 
A vote of thanks having been passed to Mr Hill for his 
dress, a vote of thanks to the chairman terminated the procee* 
‘ings. 
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The fifth annual general meeting of the shareholders in the 
Gold Mining Company, Limited, was held, - = 14th 
. Burch 


~ oe ) Worcester House, Walbrook, London, Mr N. 
sina chairman) presiding. 

The secretary (Mr H. Grant) having read the notice convening 
|| the meeting, 
The Chairman, in the course of his speech, said: I am very 
| clad to tell you that the operations of the year 1905 have had 
the effect of adding appreciably to the value of our property 
| When we met you ‘last year we reported to you that our main 
| chaft had been sunk to a depth of 514 ft, and that we were 
| then about to drive our fourth level north with all rapidity to 
| strike that rich ore which we were working in the 300 ft level 
north. I am glad to tell you that after driving 500 ft on the 
course of the ore we struck this pay chute, and we drove through 

it in the fourth level for a distance of 400 ft. We have sunk a 
| winze upon that pay chute to a depth of 80 ft, and having 
| satisfied ourselves that the good ore maintained its quality in 
depth, we immediately came back to our shaft and commenced 
to drive’ as rapidly as we possibly could our fifth level to open 
up al id develop the pay ore which we have proved to exist at 
a) north end of the mine. I am also glad to tell you from the 
ndications on the spot that there is reasonable ground for ex- 
i} pecting that the extension of the pay chute at the soo ft level will 
ir be longer than it was in the fourth level. All the indications 
|| seem to point to an extension of the pay chute at our fifth and 
{| bottom level at the north end of*the mine. We also during 
| the year drove our third level south, and there I am glad to tell 
|| you that we have opened up pay ore at the point shown on the 
| plan for 200 ft in the south part of the mine. It remains to be 

seen whether this lode will improve in depth. Where we have 
| al ready driven upon it it runs about 12 dwts to the ton. This 
quality leaves a very fair profit, but not such a profit as we are 
getting on the north part of the mine, where the ore runs up to 
uncés. The reserves of ore devel oped during the year have 
‘| been of a most gratifying character. At the end of 1904 our 
|} manager reported—and he is a very conservative manager, and 

spoke with very great safety—that he estimated the reserves at 
| 8.000 tons in 1904. During the vear 1905 we have taken out 
16,000 tons, and at the end of the vear he was able to report 
that the reserves were 50 per cent. in excess of the previous cor- 
responding period, both in tonnage and gold contents. In 
conclusion, the Chairman moved the adoption of the report and 
accounts 

Mr John Waddington seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings. 
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REVENUE AND OTHER RECEIPTS. 





—~ Rrecrirts.-——; —— RrEcripts. — -, 
Apl.1, C6, Apl.1,'05,| Week ; Week 
to to ending | ending 
May 12, May 13, | May 12, | May 13, 
1906. 190 | 1906. | 1905. 
Balances in Exchequer £ £ £ & |i & 
Ist April 
Bank of England ...... “ 9,334,212, 6,352,909) r 
Bank of Ireland........ 1,117,275 1,077,369) ‘ | ‘ 
a __ i. 410,451,487! 7400278" 
REVENUE. 
tie £ £ £ Ct ie 
Decievewarccdeddekeas wd 3,789,009 3,808,000 862,000! 715,000 
Exes ise Reps maskusnaids 2,882,000, 2,959,000 493,000! 512,000 
Ess ,&c., Duties ........ 1,959,000 1,835,000 432,000 330,000 
L MT RiSc avs da tuedeewes 964,000 1,048,000 136,000; 174,000 
Prot d Tax and Hi ouse Duty he 280,000 340,000, 20,000! 20,000 
P. oa and Income Tax.. a 3,416,000 3,511,000! 133,000} 127,000 
Tel MDs uetweeeee ence { ‘ 1,240,000 1,340,000 100,000; 230.000 
= le era h Service 2 jd 440,000 410,000 130,000! 120,000 
R MENU. cnguscnscon ces : | 80,000 50,000. 3€,0005 
CCE ipt s from Suez Canal | 
a 8 and Sundry Loans ei - | ae 
1S¢ > MOI... Sedna i | 253,945 254,272 7h) . 
evenue paid into ith ccenencnis _— —— ne 
_ Exchequer «ss... |. _ | 15,303,945 15,555,272, 2,336,071 2,228 000 
Otal, including Balance 7 | 25,755,432 22,985,550 aaa ' ‘ 
OTHER RECEIPTS. eee 
— = nent of Advances for i | sad 
Under Telegraph Acts, i693) 7 | i" | 
Ur aaa Cer ecercecesecseese ** | * | 100,000) ** 200,000 
Dder Uganda Railway Acts, | | ! 
1896 to 1902 2.02... esac, a wo |, WAR ov 191,592 
+ r Mi tery Works Acts! | — | ” 
Me OU ace skatesaaaed ot wt T- « 1 
Ur — Land Registry (New } ~ ey 
Buildings) Act, 1900... eo 6] hee =| S300 we si|_S «135,000 
ae r Public Buildings j | | } 
pe sRenses Act, 1903. ...... ee | re 
y men of Exchequer { 
onds :— ; { } 
the Finance Act,| 
38 sone pareeieeeha -_ -. | 3425000. ~—'|__-25,000 
WT, Sericirnidindietianinie oe exc 432 26,960,550 2,336,071! 2,753,000 
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Balance in Exchequer :— 
Bank of England ..... ee J 
Bank of Ireland........ Lae | 922,582} 6,137) + +_ 138, 000 + 105,000 
Treasury, May 15, 1906. .e 6,472,695! <snis + 733,162 —1001493 
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‘Revenue paid into the 


Exchequer, as above 15,303,945 15,555,272 *- pe 
Revenue paid to Local = : 
Taxation Accounts, &c. — 
Customs . eens ‘ ee 28.699 26 22 15,678 ee 
Excise ; aide 152,000 152,000 . =< 
Estate, &c., Duties : 487,000 478,000 9,000 “- 
Total Ne tat 607,699 656,278 22.678, 92,068 


Aggregate Revenue, in- 

cluding Payments to 

Loca! Taxation Ac- ( = 
counts, &c. gee ° ) 


15,971,644 16,211,500 2,358,749, 2,320,068 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


to meet Payments from 
——]ssvEs.— 
Apl.1,'06, Apl.1,'05,) Week Week 


ending 
May 135, 


ending 
May 12, 
1906. 1905. 


to to 
May 12, May 13, 
1906. 1905. 
| £ é £ £ £ 
National Debt Services ....} 5,653,145, 5,583,574 256,059, 256,059 
Other Consolidated Fund 
IE 6. cc cnacamawuwedae oe 
Payments to Local Taxa-! 
tion Accounts charged on! 
the Consolidated Fund .. “ 90,000 90,000 “: -- 
Supply Services ............ os 10,528,569 11,912,255 1,346,850, 1,498,434 
Expenditure ...... 


OTHER ISSUES. j } 
For Advances for Bullion . ie | 450,000) ée in ee 
For Advances for Interest on | | 
Exchequer Bonds under 

the Capital Expenditure . 

(Money) Act, 1904 ..... oe 45, 
For Treasury Bills ........ ew 2,000, 
Under Telegraph Acts, 1892 

to 1904... 150,000 
Under Land Registry (New 
Buildings) Act, 1900 ..... ee “* 
Under Public Buildings 
Expenses Act, 1903 .... oe 25,000 
Under Cunard Agreement 
112,965) 


(Money) Act, 1904 ........ es es 
19,282, __k 20,05 2,400 1,602,909' 3,754,493 


Inc.orDee for Week 


228,058 223,571 oe e- 


(16,499,772 17,809,400 — 1,602,909' 1,754,495 


45,000! on 
2,000, 000 oa 


150,000 sik 
13,000) eu ‘ ae 


5,550,113; 5 = 013;+ 595,162’ — 1106493 





The Largest Fire Oifice in in 
the World. 


Head (1, North John St., LIVERPOOL. 
Offices: ( 28, Lombard S8t., LONDON. 


ROYAL 


INSURANCE 
COMPANY. 


ire. | Total Funds $13,062,128. 


FIRE. 
LIFE ASSURANCE 


ROCK company. 


ESTABLISHED 1806. 
CENTENARY YEAR, 1905-1906. 


WEALTH- _SECURITY—STABILIT Y. 

Paid in Claims upwards of a ot £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES -ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 


Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBERT™ STIRLING, Secretary. GEORGE 8S. CRISFORD, Actuary. 
sr FOR AGaNGIRS envereS. 









The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 fo 
the week ended Wednesday, May 16, 1906. 


ISSUE ee ‘ 
£ 
Notes issued........ 48,684, 920. Government debt.... 11,015,100 
Other securities .... 7,454,900 
Gold coin and bullion 50,234,920 


48,684,920 48,684,920 
BANKING DEPARTMENT. 


i ; sa © 553, 006 Government securi- 
— — on ae '273, O21! thes .....cccccccce 15,977,281 
Public deposits* .... 9, 415,014) Other securities .... 32,043,530 
Other deposits ...... 42,097,378 Notes ......se++eee2 20,020,480 
Seven-day and other | Gold and silver coin 1,366,805 

Mecca cocceveese 69,683 | a 
69,408,096 | 69,408,096 
*Including Exchequer, Sovings Banks, Commissioners of Soe Debt, and 


vidend Accounts. 
Dated, May 17, 1906. J. G. NAIRNE, Chief Cashier 


——— ———————————————————————————————————— 
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&54 THE ECONOMIST. 


Th: preceding accounts compared with those of the previous | 
week exhibit :— baatuaae. Decreace. 


t 
Circulation (excluding 7-day and other bills) .... ‘ seosense Ee 
Pablic deposits 1,388,067 ...006 oe on an 
Other deposits oe - 2,691, 
Government securities we 
Other securities 


The following shows the amount of circulation, Bullion in | 


both departments, Banking Deposits, Banking Securities, Reserve | A 


and Rate of Discount, for three months ended May 10, 1906 ead 


j 
| 


Circulation Soousttics 


in 
(excluding R: e. 
Bank Post Dagestte oe — 


Bills). ment. 


~ % of Reserve | 
so Liabilities 


£ & 7 £ £ £ 
Feb. 21 36,012,971 1,229,000 in 27,908,280 59,342,751 51,065,651 26,554,691 
28 37,263,884 1,569,000 in; 28,265,930 63,545,637 54,420,937 27,447,954 
Mar. 7 37,664,219 755.000 in| 28,291,950 59,141,738 49,635,451 27,822,269 
14 38,122,003 328,000 in 27,926,725 60,132,989 49,837,808 28,635,278 
21 38,630,345 341,000 in! 28,091,755 62,066,676 51,431,959 28,938,588 
28 38,450,218 504,000 in 28,4%8,095 62,877,628: 52,869,155 28,402,)25 
April 4 37,175,809 234,000 in’ 29,178,635 58,336,897 49,666,321 26,447,174 
1] 35,011,655 239,000 out; 29,260,795 54,804,545 48,420,268 24,200,860 
18 33,795,396 873,000 out) 28,875,365 53,396,739 47,853,646 23,370,031 
25 33,102,326 1,352,000 out 28,705,210 58,035,294 53,039,770 22,847,116 
May 2 32,504,720 406,000 out 29,062,450 56,410,368 52,371,651 21,892,270 
9 31,242,165 1,117.000 out 28,821,750 52,995,563, 49,974,197 20,880,415 
16 31,601,725 725,000 in’ 28,664,440 5],512.392 48,020,811 21,387,285 


Subjoined is our usual table, affording a comparative view - 
the Bank Returns, the Bank Rate of Discount, the Price 0 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At vorrespouding dave May l3, May 20, May 18, May1l7, May 16, 
with the presentweek | 1896. 1903. 1904. 1905. 1906. 
Circulation (excluding £ £ & £ £ 
Bank post bills) 26,194.170 28,580,980 28,395,425 28,795,790 28,664,440 
Public deposits 14,152,165 8,530,589 7,722,430 10,946,060 9,415,014 
Other deposits 49,441,954 40,305,373 40,001,980 41,622,355, 42,097,378 
Government securities ..) 15,260,785 14,799,631 17,229,978 15,749,522, 15,977,281 
Other securities 28,501,036 26,734,733 25,356,519 28,439,533, 32,043,530 
Reserve of notes and coin 37,672,586 25,181,380 23,027,049 24,228,440 21,387,285 
Coin and bullion 47,066,756 35,587,360 32,972,474 36,579,792 31,601,725 
Proportion of reserve to 
liabilities 598% 514% 484% Ae 2 
Bank rate of discount .... 2% 54% 3% 24 4 
Marketrate,3months’ bills i % 3 1th 2y5 | Sf g 
Price of Consols* lily 91g 90 ys 90% 38 
Price of silver peroz. .... 30} ed 25ind 264d - SOA 
Average price of wheat .. 25s 7a 27s 9d 278 1d 30s 8d 30s ld 
Exchange on Paris (short) 25.15-20 25.174-224 25.10-25 25.174-224 25.174-20 
— Amsterdam (short) 12.13-23 12.24-23 9 12.12-13. —:12.1}-2 12.23-3 
— Hamburg (Smonths) 20.58-62  20.64-68  20.57-61 —20.62- 20 69-73 
Clearing-house return .... 135,241,000 214,588,000 230,772,000 269,214,000 293,429,009 


* New 23 per Cents.—Goschene. 


The amouut ot the ‘other deposits '’ compared with the ‘‘othet 
securities,” showed in 1896 an excess ot £20,940,8608, and in 
1903 an excess of £13,570,640, in 1904 an excess of £14,645,461, 
and in 1905 an excess ot £13,182,822. In 1g06 there 1s an excess 
of £10,053,848. 

In 1903 the Bank rate was reduced from 4 to 3'3 per cent., as 
the disturbance due to the heavy subscription for the Transvaal 
Loan was passing away. The movement had very little effect 
on outside rates, the quotation for best three months’ bills declin- 


ing merely from 2;% to 23g per cent. The Stock Exchange was | 


dull, and prices were declining. 


At this time in 1904 the Bank-rate was 3 per cent. The market 


was plentifully supplied with money, borrowing for a day or a | 
week being conducted on the basis of 1 to 14 per cent. The 
discount rate for best three months’ bills in the open market was | 


2 per cent. Business both in the money and stock markets was | 


quiet, on the approach of the Whitsuntide holidays. 
In 1905 at this time the Bank rate was 2% per cent. The 
situation had improved, the foreign competition for gold having 


market. The outside discount rate for best three months’ bills 
declined to 2'§ per cent. The Stock Exchange was quiet and 
dull, 

BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 


Special days are given separately, together with the total increase | 


or decrease to date in each case :— 


Country 


Weeks Ending Town Clearing. Clearing. Total. 


Date, 1906. £ £ £ 
January 1 to March 21.. 2,670,014,000 / 2,893,650,000 
March 28 233,050,000 d 250,056,000 
April 265,396,000 : 284,635,000 
1 244,803,000 21,206,000 266,009.000 
167,798,000 15,134,000 182,932,000 
2 — 211,255,000 19,244,000 230,499,000 
May 262,460,000 18,680.000 281,140,000 
209.688,000 22,214,000 231,902,000 
272,872,000 20,617,000 293,489,000 
4,537,316,000 377,006,000 4,914,322,000 
Corresponding total 1905 .. 4,346,986,000 346,544,000 4,693,530,000 
Increase or Decrease in{ + 190,330,000 + 30,462,000 + 220,792,000 
1906 = 738% 8 == %$8979% = 470 % 
11,355,250,000 952,685,000  12,287,935,000 
9,677 ,988,000 886,209,000 10,564,197,000 
+ 1,677.262,000 + 46,976,000 + 1,723,/38,000 
= 1733 % |= 525% = 16°32 % 


6 
| May 91,626,000) May 55,291,000 May 


Corresponding 


£ £ 
| Coin and Bullion—Gold 117,772,000 117,958,000 114,712,000 — 186,000 + 3060000 


| Private deposits ee canect 


[May 19, 1:06. 


LL 
SpeciaL Days. 


Stock Exchange Pay Days. Consols Pay Days. - —— of the |! 
onth, 
£ ~ Date, £ Date, 
1905 


1905 
90,727,000 Oct. 56 278,000 Oct. 
93,002,000 Nov. 46,671,000 Nov. 
88,917,000' Dec. £6,535,000: Dec. 
88,170,000 1906. 1906, 
86,214,000 Jan. 53,923,000 Jan. 
86,807,000 Feb. 54,986,000 *Feb. 
83,545,000 Mar. 51,462,000 * Mar. 
75,840,000 April 60,005,000 April 
000 


a ———— —. 
a 


784,848,000, .. 275,667,000. 239,896,000 | 
total, 1905... 798,114,000. 282,247,000, .. 204,409,090 || 


| Inc. or = — 13,266,000) .. — 650000 .. + 35,397,000 | 


= 166% oe = 2:33 % ws - THY | 


Rl aetna) aiaalanes ata 


in 1906 .... 


Gross totalin 1905 —2,070,622.000.. 638,783,000. 497,070,000 | 
Do 1904 1,536,586,000, 597,160,00'.. 445,281,000 | 
| + 41,623,000). + 51,789,000 || 

Se I Mice! 163% | 


| 


* The “fourth” fell on Sunday. . | 
PROVINCIAL CLEARING RETURNS. 
1906. | 1905. , Ino, or Deo, | 


— ———  -— 


MANCHESTER— £ £ £ % || 
Jan. lto May 5 ...... 101,362,900 92,465,300! +8 897,600 9-62 
Week ending May 12.. 5,750,900 4,826,800,+ 924,100 1914 


Total to date......|107,115,800, 97,292,100 +9,821,700 10 


a ee | —~— 


LIVERPOOL— | | 
Jan. 1 to May5 ......) 73,485,000 67,832,600) +5,652,400 833 
Week ending May 12.. 3,346,600 5,537,400'+ 9,200 0:28 |) 








Total to date......, 76,831,600 71,170,000 +5,661,600 7:95 


BIRMINGHAM— 


Jan. 1 to May 5 ......) 21,064,100 19,931,200)4+1,132,900 568 
Week ending May 12.. 973,700 945,500! + 50,200 520 


' 


ae 


Total to date...... 22,037,800 20,874,700) +1,163,100 557 


NEWCASTLE-UN-TYNE— 


Jan. 1 to May 5*...... 18,633 500, 27,954,700) — 9,521,200 33:34 
Week ending May 12.. 1,022,500, 1,679,000'-- 656,500 3910 


ee 


Total todate ....., 19,656,000 29,663,700 —9,977,700 3367 


——— 
—- «s_ —— 


| 


| 


BRISTOL— | 
Jan. 1 to May5S ...... 11,101,800 11,124,900 — 23,100 02 
Week ending May 12..; 681,100 572,300/+ 103,800 190 


___ Total to date......' 11,782,900 11,697,200 + 85,700 


*From May 27, 1905, the Newcastle figures comprise towa | 


| clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the) 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
May 17, May 10, May 18, or Decrease. 
1906. 1906. 1905. Last Last Yest 
scagaeensaendaampeblaealacaibs ; Week. % 


ASSETS, £ £ £ £ 


Silver  42:461,000 42°416,000. 44.273,000 + 45,000 — 1,81200 | 
Government securities 15,704,000 15,70! 90 15,704,000 


gO! | Discount and advances. .| 53,415,.00 55,686.000. 40,052,000 —2,271,000 +15,36500 
subsided, and the Bank was securing the supplies offering in the | 


- t 9 
| Notes 186,073,000 187,668 000 173,931,000 —1,595,000 + 1214208 


LIABILITIES, 


5 ( — ],855/ 
Government deposits ..| 7,246,000 6,285.000 9,101,000 + 961,000 nn | 
25,673,000 27,847,000 21,487,:00 — 2.174 000 + 4,186,000 


BANK OF SPAIN. - 


May 12... May5, May 13, Last 
1906." | “1906.” 1905." | Week. Last Yew 
£ £ £ <. om 
15,116,000 14,781,000 + 7,000 + Sen 
24,014,000 21557,000 + 81,000 + ang 
Loans and discounts .... | 39,856,000 47,168,000 —- 588,000 ~ ©" 
Spanish 4 % stock | 13,779,000 13,779,000 . 
Treasury bills, obliga- 
tions, &c. 6,000,000 6,000,000 
LIABILITIES, 


951,000 — 1,276,000 
Circulation 61,931 000 63,458 000 + 251,000 21 


Deposits and current 756 600 + 198,00 
@2COUNES...........005 23 228 000) 22,472,000 23,040,000 + £00 


BANK OF SWEDEN _—" 


+ ; May 15, st Yess: 
a make” | M1505. Last ’ eek Last - 
£ £ 8 5 + 196s 
G 3,831,0C0 3,832,000 3,645,000: — 1,000 + all 
alance abroad 2% ¢ They 
foreign bills .......... 1,963,000 2,193,000 1,486,000 = 
Swedish and _ foreign - za | 
Gevernmentssecurities 605,000 605,000 _727,000 ” 38 000 + sa 
ianeete and loans ....| 8,852,000 8,890,000 8,470,000 oe ! 03.0 | 
sIABILITIES. 39,000 + Sp | 
| Notes in circulation ....| 9,109,000 9,298,000 8,300,000|— nol + ii 
' Deposits at notice .... 2,676,000 2,175,000 * 


speeeenenn greener rer neces ereneenree tere ean emmmcmeeen | 
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May 19, 1906.! 


| 
E 
| 


AUSTRO-HUNGARIAN BANK. 


May7, April 3, May 6, Last 
1906. 1906 1905. Week. Last Year. 
ASSETS. £ £ £ £ 


46,301,000 46 256,000 47,743,000 + 
12,789,000 12,880000 15,011,000-— 91,000— 222,000 
20,688 000 21,672,000 15,071,000 ~ 984,000 + 5,617,000 
71.839,000 73,419 000 66.205 000 —1,580,000 + 5,634.000 
BANK OF ITALY. 


_ April 20,, April 10, April 20, Last 


Coin and bullion—Gold 
ous Silver 
| Discount advances, &e. 
LIABILITIES. 
Circulation 


1906. 1906 1905. Week. Last Year, | 
ASSETS. £ | z £ £ £ 
Reserve—Gold coin and “ 
balliOR. ...cccccccesces 25,284,000 25,264,000 19,284000 + 20,000 + 6,000,000 
— Foreign gold bills 3234,000 3,252,000 3,293000 + 2,000 — 59,000 
ee 3,928,000 3,908000 5,595,000 + 20,000 + 333,000 
State notes & sml. change 573,000 523.000 566,000 + 50,000 + 7,000 
Discount and loans . 12,902,000 13,207,000 10,091,000 — 305,000 + 2,811,000 
Public stock & Statelo’ns 8,301,000 8,307,000 9,297,000 — 6,000 — 996000 
Credits,intern’] & abroad 5,394,000 5,236,000 5 982,000 + 158,000-- 588,000 
LIABILITIES, 

Note circulation ........ 38,860,000 39,322,000 34,522000 — 462,000 + 4,338,000 | 
Current accounts ...... 2,680,000 2,570,000 4,057,000 + 110,000 — 1,377,000 
Deposits at notice 4.200,000 4.185.000 3.374000 + 15,000 + 826000 


NATIONAL BANK OF BELGIUM. 





"| May 10,, May 3, May ll, Last 
1906. 1906. 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 4 839,000 5,070,000 4,746,000— 231,000+ 93,000 
Other securities ........ 23,132,000 23,903,000 22,400,000 — 771,000 + 732,000 
LIABILITIES, 
Notes in circulation .... 27,455000 27,115,000 26,689,000 + 340,000 + 766,000 
Currentaccounts ...... _ 3,054 000 4,480,000 2,457,000 —-1,426,000 + 587.000 
IMPERIAL BANK OF GERMANY. 
| May 15,, May7, , May 15, Last 
1906. | 1906, 1905. Week. Last Year. 
ASSETS. £ £ £ £ £ 





Coin and bullion........ 50,754 000 48.788.000 53,717,000 + 1,966,000 — 2,963,000 
Discounts and advances 45,867,000 45,842,000 45 062,000 — 1,975,000 — 1,195,000 


LIsDILITIES. | | 
| Notes in circulation .... 65,827,000 68,139,000 63.351 000 — 2,312,000 + 2,476,000 
' 


.. 28,172,000 25,962 000 35,294,000 + 2,210,000 — 5,122,000 
BANK OF RUSSIA. 


Current accounts 


' } | 
! Apl. 23, | 


|Apl. 16/29, Apl. 16 29,| May 6, | Last Last Year. 
1906. | 1906. 1905. | Week. 
| AsseTs. £ £ £ £ £ 
Us ¢egeewagrew aaah’ 74,041,000) 73,360,000! 89,834 000+ 681,0C0 —15,793,000 























4 Balance abroad 16,428,000) 15 997,000) 14,034,000/+ 431,000 + 2'393,000 
Hi Securities & short loans | 30,993,000; 31,746,000 23631,000 — 753,000 + 7,362,000 
|| Other loans and advances | 15,619,000) 15,881,000) 12,741,000 —- 262,000:+ 2,878 000 
ME Racdve cevniedade 
Miscellaneous .......... | 14,236,000) 11,937,000 5,776,000! + 2,299,000 + 8,4€0,000 
branches & treasuries | 7,897,090; 5,894,000 5,937,000 + 2,003,000 + 1,960,000 
| ' '173,313,000) 168,431,000 164,011,000 + 4,882 000 + 9,302,000 
sTABILITIES, } ee — ” 
90,240,000) + 1,243,000 +22 859,000 
Capital of the bank .... | 5,£04,000) 5,504,000) 5,504,000 ee «<é 
Deposits and current | } 
| Treasury account | 2,389,000) 1,130,000; 17,659,000) + 1,259,000 —15,270,000 
Miscellaneous 4,442,000! 4,311,000 3,609,000'+ 151,c00+ 833,000 
| aes neha melanin 
— 173 313,000! 168,431,000 164.011,000' + 4.882,000 + 9,502,000 


|| Silverandsubsidiarycoin | 5,665000! 5,540,000) 6,397.000!+ 125,000 — 732000 
| Securities belonging to | | 
8,434,000! 8,076.000! 5,661,000 + 358,000 + 2,773,000 
Balances due by} 
Notes in circulation .... |L13,099,000'111,85,000  90,240,00¢ + 22 859,000 
accounts .............. | 47,879,000! 45,620,000) 42,146,000! + 2,24¢,000: + 5,733,000 
i « | ew |} <r — 4,853,000 
NETHERLANDS BANK. 








- 


May 12, May 5, May 13, ~ Last 
1906. 1%6. | 1905. Week. Last Year 
ASSETs, £ £ £ £ £ 


1,000 — 1,211,000 
110,000 — 502,000 
632,000 + 3,812,000 


627.000 + 1,276,000 


; — Silver 5,725000 5,815000. 6,233,000 — 
Discount and advances 12,625,000 13,2:7,000 8813000 — 


- LIABILITIES, 
| Notes in circulation .... 23 665,000 24.292.000 22,389,000 — 


| Coin and Bullion—Gold _5.517,000 5,516,000 6,728 000 + 


| Deposits..............°. 739,000 710,000 423,000 + 29.000 + 316,000 
{} NEW YORK ASSOCIATED BANKS. 
~ | May 12,| May 5, ) May lz,; Last) 
| 196. 1906. | 1905. Week. Last Year. 
a ASsSETs, | £ £ £ £ £ 
PPECIC «ss seeege| 37288,000 36 630.000 43,578,000) + 658,000 — 6,690,000 
| Legal tenders 22222200, | 16,018,000 15.914.000 16,875,000 + 104,000 — ‘858 000 
ans and discounts ... 205,130,006 208,422,000'219,944,000 —3,292,300 —14.814 000 
; sTABILITIES, | | 
| Circulation ............ | 10076000 10168000 8940000'— 92,00C' + 1,136 000 


} et deposits (ine, U.S.) 


| 
| 
| py aovernme nt deposits) 202 912,900 205,454,000 230,044,000: — 2,542,00C | — 27,132,000 


8. Government De- 

eat ernment De | 2,402,000 7,194,000, 3,146,000 + 208,000 + 4,286 000 
| EasERYE Specie & Notes)| 53,306,000 52,544,000! 60,854,000| + 762.000|— 7,548 000 

egal reserve ......,.., | 50,728,000 51.363.000! 57,511,000, 635,000. — 6,783,000 


Excess of actual reserve! 2.578000 1,181.000) 3.343000! + 1,397,000'— ‘765,000 








atin the above tables the Reichsmark is converted at 1s; the Austrian crown 
‘ the Duteh florin at 1s 8d, the Swedish kronor at 18 per £,and the franc, 


lita, and pese P , Ege 
ee and peseta at 25 per £. American currency is reduced into English 
1oney at 4s per dollar, 


| 
|| 
| 
I) 


| Discount and Loan Market.—Supplies have been nearly | 


| 
| — to requirements this week, but have seldom been in 
ll per ws - that loan rates have been maintained at about 3 
1 cies eae the anticipation that the turn of the tide had 
| iio ue rates were dropping away rapidly, when a 
| allowed a came from headquarters that if rates were 
iS then « - fall away steps would have to be taken to pull 
again P again. here was a recovery, but some weakness is 
bile apparent to-day, the rate for best three months’ 
cing no better than 3,8 per cent. The position 


| of the Bank shows a considerable improvement, as £723,00, 
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z 
45,000 — 1,442 000 | 





855 


| in gold was received from abroad. Owing to an expansion 
' of about £363,000 in the home circulation of coin, the total 
stock of bullion at £31,601,725 shows an increase of only 
£359,560. There was, on the other hand, a decrease of 
| £147,310 in the circulation of notes, the net addition to the 
reserve being £506,870. The total reserve is £21,387,255, 
and its proportion to the Bank's liabilities is 2} higher than 
last week, at 414 per cent. The Government receipts have 
added £1,208,067 to the Public Deposits, and the Private 
| Deposits have fallen £2,691,238. Payments to the Bank on 
account of maturing bills and loans have released Other 
Securities to the amount of £1,953,366. 


The subjoined table shows the rates quoted from day to- 


| day during the week :— 
| — on ; _ 


| 


! 


The tollowing is a comparison with previous weeks:— _ 


| 
ast) Sat. Mon. Tues. Wed. Thor. 4 
2 — — ~|— —_ j——— 
% | %& % % % % | %& 
RR BONG oo ccce- ceccevcccorcenses a 4 . 4 4 + 4 
| Market rates of discount:— 7 
| 60 days’ bankers’ drafts ........ 3 OOS 33 OURO HB 4 a 
3 months’ do ......cccccccccece 33 Sa sya 338 3g Sis B34 
CRE GO i cecccsccncevccene 32 3B 3, 438 3g SPs SE 
6 months’ do ........eeccccccce 38 323a Ss AS O48 OSS She 4 
| Loans :—Day to day ...........+-. 2 34 2% 5 2g 3 3 3 &3 2363 
BORG cocccccccccccccscoccescess 3 3 3 3 3 3 3 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 5 
Deposit allowances :—Banks .... 24 2 24 25 24 2a 24 
Discount houses at call ........ 3 3 3 3 3 3 3 
Ess cosnnrrasaninnnensn a i © ‘Ss S&S SB | 
| 
| 
| 
| 





| g S| Bank Bills. Trade Bills. * 
$5 a ——— 
a= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| _ 
| % 4 
| Feb, 2..4 * 3335 34832 sai.” aie aie” @ 
9..4 % 38 3 3 | 3g 314 44 4 444 4 
16..32 4 36 | #h 3 3o6U«atl eR ag 4 4 
_ 3 34 3 33) 3 #14 44 4 444 4 
Mar. 2..3+ 4 32 34 | 3 33 { 3248 | 44 
3. af 44 3yn 3c Oa 3 3hU4hlU RO i? 44 
16.. 34 4) 33% } .. Shae 2 4138 4/138 4 
25.. 34 44 3h Sy S | 3 a: ee a ee 4 
30.. 34 3 i 4 z 3 a 3 3 34 2 | 3 4 
April 1: 2 23 28 3 : 2 . 3 ; 2 ; 3 + 
ost 4 3% tis. 4\3m 4 3 4 3 4 7 ¥ 
2. 4 3 3 2) 3+ a 3t 0 6g OH } 34 ; | 3 
ote ie cle ig as 83 gt 8 
18.. 3 33 fe 3h 3 OCU8i kt lk Ut Oe 


* ‘nese rates range trom tnose current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market was quiet on Saturday, but increases of 
id brought the quotation to 303d to 30d. Declines of jd 
and j;d were marked on Monday, and these were supple- 
mented by further talls of 4d on Tuesday, to 3034d and 30 ;d 

| respectively. Recoveries of isd were made on Wednesday, 
while Thursday saw rises of 4d and #.d,and to-day additional 
| 


improvements of {4d brought the closing rates to 314;d per 
ounce spot, and 303d for two months’ forward delivery. 
| ‘Lhe following is trom Messrs Pixley and Abell’s Circular 
dated May 17th: — 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 303d per oz standard; bar silver, two 
| months’ celivery, 30j¢d per oz standard; cake silver, 333d per 
/oz; Mexican dollars, nominal; quicksilver, £7 5s, 3 per cent. 
discount. 
| The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.33,130,000 at 1s 4 1-32d to 1s 4;;d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 











Rs. z 
April 1,19(5 to March 31, 1906 .......... 417,846,256 .... 27,940,454 
April 1, 19(6, to May 9, 1906 ...........-- 17,288,208 ... 43,158,783 
Week ending May 16, 1906 .......-.++++- 4,092,612 .... 273,477 
21,480,820 1,432,260 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 1,563,000 in bills on Calcutta ...... } 20, . 
a ae 1,086,000 in bills on Bombay........ on a 
a (|; awnnes 529,000 in bills on Madras......../ ‘ .. i 
dei) | eaeemete 822,000 in transfers on Bombay .. At Is fr %, About 
| ~.  -—metean 15,000 in bills on Madras ........ At ls 4,4. 
Seis > eaxeeds 500,000 in transfers on Calcutta... At 1s 4 3-32d. 
| Thursday ...... 94,000 :n bills on Calcutta ...... At ls 44,4. 


doh. ~-eawena 500,000 in transfers on Calcutta.. At ls 4 3-52d. 
The amount to be offered next week will be Rs.4,000,000. 
The Bank of British North America has received informa- 
tion by cable from the general manager of the bank in 
Montreal that their San Francisco agency has returned to 


Sansome street, a temporary structure having been erected | 


on the site previously occupied by the agency. 

Advice has been received from South Afmca by cable that 
a branch of the National Bank of South Africa, Limited, has 
been opened at Amersfoort, Transvaal. 
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The foreign movements of gold to and from the Bank since 
ast week have been as follows :— 



















ARRIVALS. WITHDRAWALS. £ 

Sat., Australia........ 14,000 |Sat., S. America...... 100,000 
Mon., bars ........-. 128,000 | Tues., Chili .......- oe 8,000 
Tues., bars ........-- 101,000 | Wed. S. America .... 25,000 
a ee -.- 160,000 /Fri., S. Africa....... . 10,000 
ee . 105,000 | 
Fri., bars .........-.. 30,000 | Net influx......++-+0- 395,000 

Dotal ..cclccccccce 858,000 Total.........--. 538,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


| Usance, 
- May 15. May 17. 
Se. casdibinaettensvniosaveiag Cheques 25 17 25 20 25 174 25 20 
. Ditto heeds eS deesenneseneee® 3months 25 35 25 4 25 35 25 40 
PINE wo ccccncesseepecsescese do 25 35 25 40 | 25 35 25 40 
DD. cacterockuensnnsceen Cheques 12 a 12 3° \12 23 12 3 
Te. --eennesesesbassennses 3months 12 5g 12 5§|12 5a 12 56 
PR hiesitbeabeneeseonenseesees " 20 69 20 73 | 20 69 20 75 
NL ciccnmtpsiempenentbaens " 20 69 20 73 | 20 69 20 73 
ED <cceconeeayebsdeneeees ” 20 69 20 73 20 69 20 75 
Vienna and Trieste .........+++ " 24 34 «24 38 | 24 35 24 39 
ED Svsiescebnsasaanpesetens’ " 25 433 25 483 | 25 433 25 48) 
St Petersburg ............see00e ” 243248 248 248 
Moscow Steere eeeeeeeeesseeeeee ‘8 242 248 242 242 
Genoa, Naples, &c. .......+000+ ” 25 433 25 483 25 45 25 50 
Madrid, Barcelona, &c, .......- ” 4334 4315 | 444 448 
BEE ntecscdcepees cs cceescees ” 50ck SOy% | 504 504 
Switzerland ............---0+++: 25 45 25 50 | 25 432 25 4 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
' Rates Rates 
Latest . Latest ; 
of Ex- Usance. : of Ex- Usance, 
Dates. change Dates change. 
Paris .....-. May 18 25°19 Ch’ques Rio Janeiro.... May 17 15334 90dysst 
Brussels...- — 17 25°23) Be Buenos Ayres.. - 14 484d 90dysst 
Amsterdam. — 17 12:14§ | Short. Do Pm.onGold 18 127°274 os 
Berlin ...... — 17 20484 e Montevideo.... Apl. 21 52:4 90 dysst 
DO coves. — 17 2029  3mos. Bng Sng 
Hamburg .. — 17 20474 Short, Melbourne .... Mar. 73 disgpm 60 dys st 
Frankfort .. — 18 2047 ° RET oseccess — Tg disgpm , 
Vienna .... — 18 24-054 - Adelaide ...... — TR disgpm ,, 
8t Petersbrg — 17 $3°95 3mos. Calcutta ...... May18 1/493) tel’g’ph 
New York.. — 18 482 60dy at Bombay ...... — 18 1/495) transfer 
Lisbon...... — 17 51 Sight. Hong Kong.... — 18 2/14 transfer 
Madrid ....;— 18 26°68 e Shanghai...... — 18 2/llé 9 
a eee — 17 25°153 


The discount quotations current in the chief continental] 
cities are as follows :— 
Bank 
Rate. 
~o o 
Genoa...... 5 Sep. 22, 04] 4 
Geneva .... 44Feb. 6,'06, 33 
St Petersbrg 74Apl. 17,'06)} nom. 


Open ! 
Market. 


% % 
Paris ...... 5 May 24, 00] 24 
Berlin...... 5 Jan. 18,°06} 34 
Hamburg .. 5 Jan. 18, 06} 34 


Open 
Market, 
o 










Frankfort .. 5 Jan. 18, '06] 3,3; Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 44May 4, 06} 34 Lisbon . . 5SgJan. 11,’'99) 5 
Brussels.... 34May 15,06] 34 Stockholm.. 5 Jan. 18,06 44 


Vienna .... 44Oct.17, 05] 4 
Rome...... 5 Sep. 22, '04] 4 
Turin ...... 5 Sep. 22,04] 4 


At other centres the latest recorded quotations are :— 


Christiania,. 5 Feb. 19, '06) 5 
Copenhagen 5 Oct. 3,’05) 4% 






% | a 
New York (call money)... 3 Calcutta, Bank min....... 7 
Ditto (endorsed Bills) ..54 to 6 | Bombay, bank min....... 7 


The following are the standards for gold points of the 
principal gold exchanges :— 



























Francs. FRENCH, Marks, GERMAN. Dollars. AMERICAN, 
5.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
5.224—Par 20.435—Par 4.867—Par 


5,12 p- mille agst us | 20.33—-5 p. mille agst us 
The latest exchanges are :— 

French “cheque”’ exchange 25f 19c, or 12 per mille agst us. 

German short exchange .. 20m 484pf, or 3 for us. 

New York exchange | 
**Oable transfers ” { 


| 4.827—8 per mille agst us 


eee e-$ 4.852, or 1) agst us. 


THE STOCK MARKETS. 


TICKET, ACCOUNT, 





May 30 


May 31 
June 13 and 27 


June 14 and 28 
Consols, June 1. 


_ There seems to be no particular cause of depression hang- 
ing over the stock markets just at present, and at the 
beginning of the week they bore an appearance of activity 
and cheertulness, which raised hopes that a permanent revival 
was about to take place. The movement, however, proved to 
be no more than the usual flash-in-the-pan that has been so 
frequently experienced, and the old lassitude has returned in 
as pronounced a form as ever. Of course, reasons of a kind 


market being the pending issue of Land stock. 





i 
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can be found for the depression, the cloud on the gilt-edged 

Foreign 
stacks are firm, though business is very restricted, except in 
Japanese issues. Elsewhere the adverse influence is said 
to “he uncertainty respecting the labour position in South 


Se eee 
—— 











‘May 19, 1906. | 


— 
Africa, though it is difficult to see why that affects sup | 
market as Home Rails, except in a very minor degree, G; ind | 


Trunks have developed some strength, and Americans show 
an improvement, despite a general tone of uncertainty and | 
small dealings here. Foreign Rails are quiet, but prices are 
well maintained. Except for activity in the Preference shares | 
of the Associated Portland Cement Company, the Miscel. 

laneous markets have been practically featureless. §» ith 
African mines exhibit somewhat distinct weakness, and jg 

other mining groups the chief feature is a demand for the 
shares of Cornish tin mines, owing to the extraordinary figure | 
to which the price of the metal has advanced. _— sd 


aoe 


Home and Colonial Government Securities. —¢,,. | 
sols were very firm on Saturday and Monday, but the. 
market became very quiet afterwards on uncertainty respect. | 
ing the issue of Irish Land stock. The decline was small, | 


however, and there has been a recovery at the close, and the | 
3 i 


closing quotation is % higher than last week, at 863. Al] the | 
other British and Indian Government stocks are } to } higher 
on balance, but the Transvaal Loan has fallen London | 


County stocks show an improvement, and the only variatiog | 
in other municipal issues is a rise of a point in Tynemouth | 


ees . 
Sig rita Auntkar reuse ig 





stock. Colonials remain steady, with a quiet investmen| 7 
demand, and Cape 3}, Queensland 3 per cent., and Wester | & 
Australia 3 per cents. are quoted } higher than last week, | 
Hong-Kong and Lagos stocks, however, have fallen } each, | 
| 
bal eer - CLosine Pricks, —- — 
| | \Move. | 
Week. Sat. | Mon. Tues. | Wed. ‘Vhurs. Friday ment | 
Cons. 24% red. 1923 894 4 892 2, 892 % 892 2| 89} } 892 g em i. a) 
Do a/c June 1.... 853 #| 893 4) 894908) 89 90 89a é 894 3 89% 5 :| 
23%, red. 1905...... 95% 3) 952 3) 95% 4) 95 4 953 i 95 3 95} 2) ,, 
ate red. 1906...... 88 4) 88 4) 884 3 882 4) 88y 3! 883 } 88} ¥4 i 
Guar.23% (Irish Ld) 90 4; 904 1 | 905 1 | 904 1 | 904 3) 90 3902 1)4 | 
National War Loan ; 
289% Stock ...... 983 3) 98} 9 | 9849 | 9849 | 98,9 | 9849 99. 3] 


Exchequer 3% Bads., 7 Bie ae 7 ated 
red. 1907 ...... 99Z1008/9941004 993160 99$1003/9921004 9941094 9971003 
Do red. 1909 .... 99£100g 9951004/994 1008 99§1004}99,51004 9951003 9971003 


Do 23% Bas. red. | ; 

1906-15 98k #984 §) 98k 4 989 §] 98E 4) 9BE | oH A 4 || 
Local Loans 3% Stk) 983 93,99 4,99 4 99 99 4199 4Mus 4h) 
Trans. Gov. 3% Stk 964 94 983 94) 982 94, 983 93) 984.9 | 984 9. ots 
Bank Stock 289 95 | 289 93/289 93 289 95 |289 95 (289 95 289 95 
India 34% red. 1951 104 4) 104 #)lOak 4 104g Gh104E 104 10K 

Do 3% red. 1948.., 953 64) 96 4/969) 96.9] 96.1) 96.4 96 

Do 24% 1926... 794 804) 794804] 794804| 794808) 794804) 7O}804 794 WH. 

Do Rupee 1854-5 653 64) 653 64| 653 6} 654 6 | 654 6 | 6546 B46 — | 
Met. Cons. 34%....,103 4 [103 4 {103 4 103 4 {103 4 (103 4 {105 4) .. 
Met.Water Bd.3%B 94 5/94 5 | 944 5 | 945 519455 | 943.5 | 9445's 


> 


+ 


Foreign Government Securities.—The difficulty wit 
the Porte having been removed by the submission of the 
Sultan to the British demands, there is really little in inter: 
national politics to cause anxiety, and the market has been 
firm. All the principal European Government stocks ate 
unchanged, but an active business has been done in Japanese 
issues, the prices of which show an appreciable improvemett. 
Chinese bonds show very slight changes. Spanish and 
Turkish each show an improvement in market value, In the 
South American department, Argentine and Brazilian stocks 
have received support, and are } to }{ higher generally. 
Peruvian Corporation Preference stock has moved up, ané 
advances are marked in Venezuela, Colombia, Cuba, an¢ 
Honduras bonds. 






The following are the latest closing prices, &c., of some o 
the leading stocks :— “ Making-up” | 





-—Closing Prices— _—iRise Prices. | 
Tast Week. To-day. or Fall. May 3. an 
Argentine 5%, 1886-7 .......6+. Mogg. 02GB Og 
ae) TOENNOON 65k cusac cance 922 lke 934 * 45 6 I 
Do National Cedulas“B”.. 44x w. 44K we ee eee Bt ge | 
Brazilian 4% Bonds, 1889...... 80. «89 + ORs OE | 
Do W. of Minas 5% 99 ve OH we He 
Bulgerian 6%, 1892... 102. 102R we we of "of | 
Chilian 44%, 1895...........++. Be ww te tt Oo | 
Chinese 7% Silver, 1894 ...... 97 ° 972 we t+ 2: 1023 ; 103 
Do Gold 1896, 5% ........0+ 1024 .. 1024 oo oe oe 
Egyptian 4% Unified Debt .... 104 .. 104 oe ae 
Do 34% Converted .......... 100g... ©1003 6 ee 
Rc ccnskcdanektcwcnes 98 ‘ 98 eS ee | 
German Imperial 3%, 1891 .... 864 «. ge + 
EE - xicegusesandxiviens 533 «e253 ve cece Bho 
Do Monopoly, 4% .......+++ 54 . 54 a % 
Hungarian 4% Gold Rentes .. 964 . 97 7 Ft 106g .- 
Italian 5% Rentes ............- 105 . = - 2 gl . & 
Japanese 4% Sterling ........ 91s ° 92% + -- 103} «- 10% 
Mexican Conv., 1899 .......... 1034 .. 1034 rent 88 05h «+ 1 
Peruvian Corp., 6% Debs. .... 1054 - 1054 a a 
Portuguese (NeW) .....e.eee08 71 oe bef + $+ g2... oe 
Russian Ser. 11.,4% .......... - 20 oe 
Spanish 4% Sealed ............ 0G .« , oe 100 .. 104 
Turkish 34%, 1894 .......0.000 00h ws] ha oo | 
PO, SIMI ocdccesccvcsss 93 ° 93; + fe a a 
United States 4%, 1877........ 1 - 105% Te sie 
RINE. ods pcnnciesosnse 13 . 1324 “i ° mg.. @ | 
Uruguay, 34% aa 71 72 °* 2... 7 -a 
Venezuela 3%, Dip. Debt...... 51 w Ge ss * { 


— . ‘way market ¥4) 
British Railways.—The Home Railway ™aO™ ics 
: , ite the compa" | 
quite buoyant early in the week, and, desp! ® ines have bet | 
of renewed depression since, a good many aaa | 
marked in the principal stocks; and though Pred earl || 
relapsed slightly, a good part of the advance or al impro® | 
remains, market values showing an almost oe avy” line | 
ment on balance. Among the stocks of the 8) 
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Nosth- Western shows a fairly substantial rise, Midland has | aehhieeat up prices at t the last settlement are also given + fee 
d slightly, and Great Western and North-Eastern are | reference purposes 





per cent., while on the Scotch lines there is an increase of Do 3% Preferred ............ 752... 76 75 


| 
£71,788, equal to 2°4 per cent. The latter are calculated from 


|} improve s = 
1} lower than last week. Great Eastern and Great Northern | a - a — 
. . | -Closing Prices~ © 
each moved up appreciably. As regards the passenger lines, Last Week. To-day. or Fall. May 9. April 24. 
a sensation has been caused by the announcement of a severe | Barry Deferred Ordinary ...... 994 .. 1008 . 1 
“cut” in rates for week-end return tickets to Paris by the | Caledonian. ..... perene ren ny ce — ” ‘et ve Sa an 109} nd - 
South-Eastern and Chatham and the Brighton companies. Central London Ordinary .... 83 .. 89 .... -- 89h... 9h | 
It remains to be seen whether the traffic can be made to pay City and South London ...... 40  -. 40. we see ee G2. 4h 
Great Central Preferred ...... aan we erase 
| at the rates quoted, but the incident has not adversely affected —, oer ae om ee 
‘| the stocks of the companies concerned, all of which are aout Fastern ... coves «SH He HOR oy -. 84 
higher in price than last week. Hull and Barnsley stock has | Fee Northern Dee rre dea = unt = 1343 pre ae ae ; = 
; || advanced, on one of the periodical rumours about absorption | Hull and Barnsley ........ 5 eee 4 1 .. 44 44 
: > Lancashire and Yorkshire .... 1044 .. 106 res 105 
S| by another company. The Scotch railways are fairly firm, a | tenes, txiebees.ie.*A” . es ~ cm a te 
|| preference being shown for the Preferred Ordinary stocks. London, Chatham,andDover.. 15 .. 158 +: $$ Ow 
} ‘ Do Arbitration Preference .. 91 «« 93 io | ms .. BR 
The traffic returns ot seventeen principal English and Irish London and North-Western .. 156h .. 157% 1.4 1 1. 3R LBS 
: lines show an increase of £35,692, equal to 2°2 per cent. for | London and South-Western .. 1525 1. 154 ..+ 2 1.154 .. 156 
f the week as compared with the corresponding week last year; | | Do Deferred ...... Stteeeeeees Slee. = 5G + %.. Sl 524 
: hre ipal Scotch lines show an 2 £ Metropolitan Consolidated .... 69h .. 69, «+ 3 68 .. 73 
i and the three principa an increase o Metropolitan District ........ 24) .. 26 «+ WY 23) .. 264 
$ £6,933» equal to 2'2 per cent. For the current half-year the | Midland Preferred ............ 67 .. 67 .. + 4 663 .. 6 
5 DR chcantecessiguave 68 683 + 67: .. 67 
4 — 3: a se 
+ 3 
z 


North-Eastern—Consols ...... 41h... 14Rws .. 1408 .. 1 
North Staffordshire .. ....... 100 o oa oe 4 . 100 ] 


South-Eastern “A” .......... Ss Gs w+- ta Oa 


_ 


Febru: ury 1st, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended rth inst. 
amounted to £29,149, as against {26,107 for the week 


& 


American Railways.—Jhe arrivals of gold at i 
York have brought about easier monetary conditions, and 
though the market in railroad securities has been very choppy 

ended May 12th last year, on a total route mileage | and uncertain, values have, on the whole, had an upward 
this year of 438 miles, against 4244 miles last year. The tendency. Supp rt was accorded by a good report of the 
aggregate receipts to same date since the commencement of | Anaconda mine, and an announcement that the Pennsylvania 
the year amounted to £528,450, an increase of £81,634 as 
compared with. the corresponding period last year. 
Subjoined are the latest closing prices of the more im- 
} 


English and Irish lines exhibit an increase of £695,024, or 2°4 orth British Ordinary... 44 Ctsa3a 


had successfully placed an issue of $50,000,000 3} per cent. 
short term bonds. Some support, too, has been torthcoming 


| 
| on this side, prices having been kept well up to parity, and 





portant issues as compared with last week’s prices. The , sometimes going a | little in 1 adv: ance. Good advances are 
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HOME RAILWAY TRAFFIC RETURNS. ii 
2 | Div. % a _ Receipts for Week s i ii es oe | . 
Revenue ‘nd Half, 1905.! per ed May 12. Traffic 3 Aggregate Keceipts this Half-year. Aggregate 
Annam. wa perMile °° E otal 
_— = ile ‘s ; 
\| Name of Ral!way, Eg 2338 3 an wre per re this Half-year. Miles Open : %; 
‘| Grose Work- Fixed =e =$ ge 453 ss ets ek. 3 Passengers, &c. Goods, &c. ; : 
ing Ex- Ch’rges .~ o™ $243 323 as be 2g 906 1905 ‘Mille. i 
colpta, penser, 23 8s a s=4 SF = 1906 190 5 1806. = 1905. | 1906. 1905. 1906 1908. 1906.' 1905 * 
é £ £ | %| % | Exeuisn ano Weisu. | £ | & | & | 2 | £, 2 £ | 2 £ £ £ a Ai Get oa a 
330.002 73 dens |'s Baker Street and Waterloo Bad 1541; .. | 912) i son 2504 es <“ | ae 13,220 j , a J . 4 
30,002) 173,860) 84,92 BE. txcacensccuousacgons as ee | 15,867) 24,554] 389) 352, 133,280) 200 “i “3 oa Oh a 268,39) 243,920; 40} 40 4 
$9,500 37,02) 21,936 nil. nil. Brecon and Merthyr... 442! 1,512 1,984 | 1'3¢0) 33) ac, 36882) 12 8,725 7,622 23,988) 27,665 38,682/ 36,287; 61! 61 ; 
186,00 112,707 €0,674 nil ull. SE wexataveuncenas 3,176, 2,967! 6,143] 6,383) 22) 22; 27,581; <3 4S,leC, $7,685: 52,709 62,586, 8,86-| 100.274) 280 | 260 Ls 
174,521 94,66+, 31,025 : Central London ......... ee | 6,503) 6,729 )1084 1126 648,536) 8) as sa ane ia 129,324) 139,671) 6 | 6 : 
14,714 34.818 27082 2 in City and South London...” .. | 2,498} 2,855] 400) 408, 456,023; 40 |. a ai, le 54,592} 64,58; 64) 64 = ta 
260,766 142, 03 105,70, 3 SN 4 bxedannidneh asks 2.31 8,114) 10,433} Q311| 76) 67} 40,129/ 68h 43,286 42,317 143,616) 120,63:) 186,904) 16292) 138 | 139 & 
aa 1336 792,271) nil.! ai Great Central ............ 18,749 53,174) 71,923) 69,009} €81/ 122, 89,422) S84 | 350,126, 340,526 978,36 820,044 1,329,12'|1,2°0,620) 548 | 529 ee 
SA 17821: 879,446 ly Great Eastern ............ 51,300 $5,300} 96,600 93,900) 81) $2) 47,045, ©34  951,COC £57,100 818,700, 826,600) 1,799, 200] 1,723,100! 1, 1934] 1,1929 Mag 
Is 41 1963,766) 758,530 3 ‘s Great Northern “9 Giig" 42,601 66,449 120% 100 108 108,017 & el gate 2023 | 762,94 763,216 1,260" "200; 1,608,867 2,023, ae 072 485 1,357 | 1,367 ; = 
meek “ee rea’ orthern anc ae 2 i. 3s i 32,776 a 
O63. 06 ame (813,788 33| 7. |Great Western............ 112,500 130,800! 248309 [2822290 88) 84 35,496) 1344 1,826,560 1,232,€00 2,339, aor, 2,310,500'4, 18 4,143,106'2,77 at a | 
afsi32 184,91, 80,683, wil 21 Hull and Barnsley... | 12,086) 9,395) 165) 136) 104,527) 46 | '186,839] "1e7,614) 3 i oag 
Mie’ 769,204 782,674 sh Lancashire and Yorkshire 39,218) €8,116| 107,531 /103,636| 184) 175! 111,199 1044 — 721,984 703,845 1,234, 02s | 1,197,242) 1 ass.a7e 1,898,087) sie} " 
oe S60 Ip 24,161 1£00,397, 5 | if Londop & North-Western 11],000 |172,000 | 233, 000 |276,000 145) 140} 54,049! 157 1,938,000. 1,932,000 '3,139,000 2,475,000'5,077, *o00l4 Bor. Ooo! , $4 one 11,94 23 
1808 PT 0:9, 464 634,57: : 8 Lendon & South-Western | 65,000) 29,800; 94,400| 92,600) gt) 91) 49,665 1544 1.058.500 1,046,.00 ‘828,600 827, 1CO, 1,627, 200|1,573, 200) I, 0134 1,008) g 
266 04 on 3: al.o00 : 8 Lon. a hton & 8, Coast. 33,693, 17,397} 96,090 | ‘2, a 115 il 64,069 | 135 748,611 752,771 368,932) 362.2 5/1.C57°49311,0¢ 0,96¢ =. 
’ IG } 262 | 215,716 108,40. i,823 2,905) ‘ 
dis gute ae &| Metronet Buisiese) Seer) fata] Big Baat| MG So) Sbler| eS | SRE eS OS) 68 te ease fl f 
QUE: ja aye sey 22 | 24 Metropolitan a .......... | 13,857) 1,875) 15,432 Tod 214; 251) 165,062, 70 | £67,172 273,831/ 44,833} §3,472| 312c06) 327'00" 72 | : 
6148 13: 13,48 143,445 a ou. Metropolitan vistrict . 8,0 7,306} 336, 303) 488,514, 26 ass “s } 181,190} 142,252) 26 | ts : 
4900.26. 5150, 46¢ 446,579 4 3 Midland ......... €8,282'152, 453) 220;737 |2167414| 188) 155! 84,460 675 (1,203,379 1,187,228 2,942,453) 2,836,073/4, 146.812 /$,023,30 |1,3¢69 1,332, 3 
291325 168) = 872,498 i | North-Eastern 8, 197 |133,118| 184,315 171,293] 106] 103) 44,861 | 1412 | $32,'5C! 906,717 2,368,105) 2,211,667| 3,300,255) 5,118,594 1,695 {1,696 ; 4 
= 46,745 5 Ry North London 4,95: | 3,623} 8,574) 8,964 714, 730! 233,436 G8, | 10L,189 104,752 6y, 450) 68,7:2 "170,¢03) 174,484 12) 12 . = 
479.6% 278,64:) 199 677 3a) N. Staffordshire—Rail... 5,049 11,829) eer 15,547] | 83) 41,465) 30; | 487002 = 6,748 221,037) “- 337 324,226 202 | 193 § 4 
1% won| a |p caeseetsieneens oro 1,670| 15663} 14) tet 465) 102 | f°" ie 23,183) 556} 222) ) 31g) 19 ; a 
186,626 5030 fiyeal a nil, a peace & Swansea Bay 864 1,461 2,028 ae Ss Ht woes g 10,946 11,223 21,28 over 38,227) 37,74; 3i | au _—. 
1686, 27 £6501; vi, DUNE Sec enee.cecevess co | ee ,273; 6,197 / 8}, ,685 | 20 on ee oe « 114,593) 111,7¢2) 76 i 6 i 2.° 
1078752, 66926. ces 59 }8.-Eastern & Chat, Rail. ¢2,945' 22,323) 85,273) 85,918| 152) 133 j 8% 1,133,217 1,141,533 293,14¢) 389,315 1,531,26311,530,908} 645 | 646 . . 
478,056) 968s)! son's ha the P pee eee : Oe ee ees ._ # 
68,51: 105,950 + | Sy Tat Vale... ecacsecesceess| S818 16,459/ 19,277) 19,011 1s) 150) 83,868) €0 74,884, 76,692 20, £81 275,633) enna 352,325) 1244) 124 \ : 
202,225 114) 840, ann cn core ; ' 
elie TEM 700,683 38 44 |Calledontan* ....,......... 27,922) £6,407| 84,329) 82,010/ 83) £0, 66,821) 1205 | 403,726 405,858 841,610) 820,577 1,250,338|1, 226,436) a3ex 908 2 8. 
Gas is 1a. SS Great at aeocaad: “ee ‘Sas eis) eee] Bi ao) Sel | ta “eter TGR “aes tebe tons Se) SS 17 
2M, 134) ya7'rng, boHC reat North of Scotland’, 4,940 20} 1 | 27} 20,892) 71, { 57,251, 568 71,324; 71,330) 128,575 127,657) 3 
5/3966 Rt. 91,711 BS | OTN icc accescascaess 5,165 ais 9,320} 9,075 16| 17, 14:466| 485 | 69,035 69,8001 6,565 $5,205} 125,400 sy 125,00 } a ; BS 
66,194 £93,129 14) 2 |North Brin” Pigekwndiuns 29,2i2! 62,253| 91,430 87,808] 69, 6 57,072; 434) .. Be an es 11,327,108 fs 29440411 Sot S00 1.3084 q F. 
83,450 7 t RISH. } j } | } g Hs 
wea, $73! 18,794 6 6 Beltant and County Down 1,76: _818| 2,582] 2,967| 34] 36 18,878/ 1202 | 0,70 31,128 14,66] 15,730 45,2581 a6,8e8 764) 764 ie 
820,773 app'oge yO? mil. nil. Dublin, Wick., & Wexford 3;409| 1,748/ 5,157| 5,409) 32 33 16,104| 9% | 62,036 2,102 31,476) 30,298) $3,512) 92,70) 160) 1 2 
705,829! 404" 497 isa’ 64 6] Great Northern .......... 8,728) 8'846 | 17,£74| 18,413) 32 15,922} 1534 | 163,160 156,479 160,711; 159,823) 321,87!) 31*,3¢%, i a 
W336) ipi'ecg 4 - 3 : eee & Rowtere 13,012! 12, er aaa! 25, 660 a3 24 15088 | a ; 233,712 oe 231 aa 2068 445,294) 460, rey Ge | 7 3 
See SS and Great Western ... 4.138! 6,628! 10,766: 10, } | 69,450 570' 121,756) 122,066! 191,246! 197, 6 | 598 - 
d The bet rom February 1, a On Arbitration Preference Stock. b Partly Chanel to Capital Account. ¢ Pre-preference Charges only. a 
Great Centra! ene an Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and ‘ a 
————— int Comiittee on April 2, 1906. The figures for current year inc Inde only Metropolitan Company's * proportion of the joint lines’ earnings. 4 
— ionapaneneaieenatognaianaheneaemeanane ne ene em ss geennsheneeehenpeepasepageelaennceaaleemeteslasae eneaaaaniaateete anunpensanstaieennin aceanndaienaiaietannanaanaaipianmammatalah ameiees >a] 
te COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
<8 eee * faba . Senos sient 
_ s 
Mame. <3 Receipts. Total Receipts. 3 Receipts. Total Recetpte. 33 Receipta. Total Becetp' s 
28 Name. es Name. Es 
ixpian & Couonia 7 1 | 1905. 1905. J 1908. bs Xa 1906.1 1905. 1906. | 165 | i 1906. ' 1906. 1904. 1905. 
Benga Benga Aphis 4,163 F749) 7.453 62.479 erie 12, S247, 7c20 365.771 roeenn punsens Oe Feb. 397.538 284,450 3,211,532 cnieas 
Dgal Nag, =" 14 17,536 17,678 275,363 254/975 Cordoba & Rosar 6 3,630 41040 187,315 192,550 Chic. Mil. &8.P... Feb. | 09,071 662,3:4 7,485,519 5,717,790 | 
Bombay, B 801. May 21 35,705, 38,721 ¢09,875| 37,365 Cordoba Central! 6} 3,679 2,755 £7,345. 47,040 Cinn. Southern ..' Mar. | 157,200 127,600 1.247, 00 :,0:6,200 |} 
Do St: “Line ¥i2 31,200 28,000 £26,666, 4921200 Costa Rica...... Apl. 14 4,572, 3,883 197,195 190,068 Denv.& Rio Grande Apl. 28; 83,106 77,340 3,776,300 2,784,760 |! 
Burma Apl. is eee 33,400, 710,533 705.133 Cuban Central. “May 12; 12,463, 7,446; 367,863! 306,141 Erie .............. eb. 727,084 842,616 6,73*,.69 5,‘ 81,536 
Canadian Nort tin n Ma . 14 19,721) 20,877) snes 823,249 East Argentine|Api. 13 1,103, 1,366’ 17,312 17,726 Great Northern. . "Mar 813,99 683,941 7,806,575 6,605,276 
Qanadian Pacine 1 aan 16,080| 140, 657,220 Egyptian Delta.| 28 3,003, 2.687 11,839 12/535 Illinois Central.... Mar. | 923,100 871,129 7,726,382 7,545,157 
East Indian 12 a 290 124,200; 1024800 8,720,400 Entre Rios .. .|May 12 4,136 4,829 172,218! 163,180 Louisvi. & Nashvile. Apl. 28° 206.177 1£0,811 2,894,139/2,5- 1,206 
Grek. {Cana ta ; 196,800 99,600 2,057,800 1,929, 800 G. West of Braail| 1B 6,211 7,320 197,412 163,012 Missouri, Kansas. . 23, 103,202 104,724 3,:70,384 5,592,037 
SB eal eS SRT Chas tocgaemes) 2 Sey "Ue ean dies Satine ets! Mar cons coe 1st ines 
ii tan Mid) } opoldina .... 1 18 260,€ udson River . ar 3 
| Madras int . le,see 11,383, 288,657, 237,265 Mexican..-.....| 16 127400 116,400 2,655,400 2,519,400 New Orleans, N.I. Ap 21) "10,406 " iljre6 192,e00) 185,800 
i Quebec Central” 6,492 22,192) 487,397 437,430 Mexican Natnal. Apl. a $282172| 222 0347185 9,352,6¢0 Norfolk & West. .. 31, 132,000 113,000. 1,848,200 1,524,800 
| gente te dian...) Apt = Br Rr onal we abe Nitrate Rails." , 3% 24, Bi ie “ea, 680 173,177 North Pacific... * Mer. oes 4 ose, x 9,557, 12017208, 308 
utha. Mab esl Sat Olt 1Ottoman ......) 94,302 Northern Central. Fe). 167,116 124,036 1,4°6,016/1,264,0 
Bouthern py bratta) May 8 a 16,778 271,154) 226,116 San Paulo...... | 18,421! 362 3 352,277 Penns ayWwanie adi Feb 2,181,025 1,737,766 iSCewis 3 iseeee23 
NM Areenens gs eel oan nme) Neeeni eet evans) = 12) ess) Tatas] “Ghans| ‘aocte puneaste Redice War. | iearel eccattapeicssiceasens || 
pasne ¢ it. | t a | 2 i > 676 23,616 e ng Mar. 5,692 . 241, 5,425, 
| B. Cateye May i] 17.859 14,780 610,763\_ 617,098 Weet.of Havana| 12, 4,030, 3,5, 188,726) 180,718 Southern Pacific .. Feb. | 1,660,306 1.316,3 13567451 1204898 | | 
nA Ayres Western 13 ante 68,2+3/3,388,01$ 2,871,897  AMBRICAN. } Southern Railway Apl.30 263,209 ‘224,200 3,577,¢00.3,108,200 
\ py A¥zee & Pacitic 12) teow, Se eoh 1,327,312) 1,318,675 Ala. Gt. Sthern.. Lal. 21) 14,089 13,286 607,758, £33,486 Bt. Louishfan Fran. Feb 6/9,298) 496,387 >,716,142'5,217,312 
A-& Rosario .. 12) 90'397 3,26 1,387,838! 1,059,812 Atchis'n TOPs Mar. |1329,392 1192,185' 11664458 10130611 Union Pacttie .... Feb. 945,670 764,202 9, 122,122 7,960,367 
4 | ee T1434 1,671. 261) 1445, 03 Baltimore&Ohio) ‘Mar. 1342,219, 182,124! 115297S5! 10071637 Wahash .......... Apl 21 SLAA6 85,696 4.021.314 4.071,728 
* Two weeks. 





Wve 








—— elle nr S—™—CCTTCTTTTUTT..LC@Ww—C OO OQRhXW OO XX$—$—— 


oo 


| 








858 THE ECONOMIST. 


ar 


[May 9, 1906. 





marked in the securities of the Missouri, Kansas, and hegre in Pee a oe Consolidate d. 
¢ 1€ § : . es a ® as -actec sDar ly 
; ario, and Western roads. Denver and an " : 7 Ply, 
Mio Grande, ies eeananneen and Wabash debentures also we ese — oo aoe i at ve * Beers 
nes : : : agers ein show very s ses. Among Finan 
. ents, and smaller gains are marked and Jagersfon , — ce 
in "Chuensahe dad Otte, Imiacis Central, New York Central, shares, ae -—, ae 7's een are shown 
Sec : . ™ + 2ehyry 
; : ’ 3 and small in General Mining an inance d Johannesburg Invest. 
and Reading. Baltimore and Ohio has fallen 2p, a a PF bh Exploration and Geddla \ 
: aay : * svlvania ment, while Anglo-Frenc -Xp and Geduld have 
a are shown in Louisville and Nashville and Pennsy moved up. Rhodesians show irregular variations 
shares. 


; ’ . Chartered 
The following are the latest closing prices, &c., of the most being the turn harder at 1j. Giant Mines show a substan. 


: : tial improvement, and smaller rises are marked in Bechuana. 
prominent Issues :— 








“Making-up” (land Exploration and Lomagunda Development. There 
<-Closing Prices — Rise eas ae 94, are, however, declines . a oper, Banket, and 
Last Week. To-day. or ee 7 7 sions. estralian market has beer 
Atchison Com. ..........0506: . Os .. Mex .. — -» 92) .. R- Tanganyika an va oo Sioht ~ been 
Do Preferred .....+...+++: - 10 «.. 106 .. + It-. re "ans extremely quiet, and the mo nts are slight. Golden 
Beitimese ant Chie ..-.00.-+: — 7 — renee ait ‘* "99° | Horseshoe, Great Fingall, Kalgurli, and Lake View show } 
Chicago, Mila Si. Paul, CBtk. 173) ©. 1734 1... «. +. 172 .. 175 | some improvement, while small losses are shown in Agso. 
Denver & RioGrande Ord. Sha 43g .. 444 «. + @-- 94 he = ‘ciated and Lancefield. Mount Morgan is unchanged at 323, 
mite Ralivons Orne Dock ae “al ci aot ) $ “gil 43g2. 43. | Barriers are strong, nearly all the Broken Hill mines bing 
‘Do Ist Pref. cee nee a. eo a pee ee 4 ‘ est | quoted higher than last week. Indian mines show but little 
ee et szocconsooces oa LS i lave’ lam’ | change. Waihi has moved up, and Copper shares are 
Louisville & Nashville CStock 24 49° (ww — fee et -- 1504 | strong. Rio Tinto is 1} higher on the week, and Anaconda 
New York Cextral Shares .... 144 oo ae a A rs ‘at - shows a substantial improvement. ae 
Noriolk and Western Comamon 903 1. 928 <2 > 1g-. 9%04:. 90) | The following are the prices and variations of the more 
'*P : cececcescesere 94 eo 94 ee ee e ee _ 4 j ctive shares :— 
sedhune Pacific eat tei 21s. 14h ws + 2D . 206 .. 225, e —— 
os mane eet i 6a a + 3 674 | Closing Prices. Rise Closing Prices, Kise 
Southern Ordinary............ 3h Cite 383.—Ci«s # -. me oo aa | “RANSVAAL Last To- 7 — To- or 
Do Non-cum. Pref........... = oe i. ie ea. eee 663 ** “663 | . Goup Mines. — yo. — nite heen) eek, day, Fall, 
> - = 7 : a ie I | eeeeeererere é ee ee 4 ® e 
Union Pacine Saree. 2220022 Mee TL agaR LL Tp LL asa age | Angelo ooeeeeee ne E> 00 5 (eee is 
Wabash Pref. Stock .......... 4 .. a7f «. + 1d. 45+. | Aurora West United 3. e+ dh Supiter «-.... ae te ee 
Do 6% General Mort. Certs. 79 os 83 oe EE As WP a ¢| Bantjes Consolidtd. ‘ ee . mi + | os | ie 14 a If + & |i 
. : . . ring Bonanza ......++- . + 6++t coco Age Age a, 
Colonial and Foreign Railways.—Good buying of Boras in Bsiaie sh... Langlaagte Deeps. 2). 2 — 
Grand Trunk stocks from influential quarters has been occa- | Gity gna suburban 44 .. ath. + fs | How Steyn Ketate. is... i =f || 
sionally in evidence, and despite partial setbacks the ordinary ee ‘ ort) ee oP? et | 
stock is considerably higher than last week eee re | Grown Reef......-. J0}x.. 10 a as Rand Mines a 6ys.+ . 6iy..+ te |] 
e junior P 2 *k / fairly substantial | priefontein....... se ems “a and Mines Deep... 4... tf..+ % 
the junior Preference stocks also show a — quieter | Durban Roodepoort 3 :. 34 ..—& Rand Victoria...... lis. bt 4 
improvement. Canadian Pacifics have been a q | Bast Rand Prop. .. 5... 50:..+ sy Rand Victoria East \;. 41+ 4 
market, but have kept steady, the quotation being } down on | Berreira .......+++ ie og Ne Ge . na Robinson Coneral.. Si ft t 
the week, at 164}. Dominion Atlantic debenture stock has } ee sa: 7 nem pookuesh Central fh. 
risen 3, and the issues of Grand Trunk Pacific bonds show a | Ginsherg anne ik.) 12.) 15 Rose Deep vanes 3h t. +j 
small advance. Mexican Rails have been quietly dealt in, | Glenceire oe I 2 ns Gtamee & Jack host Bp: he 
the First Preference stock being } up on balance. A more sub- | A  eapipay 1h if I=. % | Bouth Geldenhais,, 11°. i } 
stantial improvement has occurred in Mexican Southern, | periot (New)...... 3... 3 0. ‘Bouth Rose Deep .. £:. $- =: || 
whi j Rails, great | Jubilee cconsece BE oe, BE cc ce | VERO DOOD cccces Ave BoE ff 
which has moved up 3: As regards fagpatine ae | Jumpers . satel eee Lh. 1g ..+ dy Witwatersrand .... Si... Sie..+ is |) 
activity has been manifested in connection with Argentine {| kicinfontein (New) 1: .. if oe 
North-Eastern Preferred stocks, and the price has advanced | Knight’s ........+. 3¢:-. Sts + ++ | Gann, Diamonn, &c, 
from 30} to 34 during the week. Small rises have taken | bancaster ........ y-+ aa. 


, Lancaster West.... 9° °° | Anglo-French Exp. 1}}.. 1}...+ 4 
place in Great Southern, Buenos Ayres and Pacific, Bahia- | 


Langiaagte Estate. . ate: 23 \. 4° 2, Cons. Gold Fields... 4)5.- 44-4 8 || 


: ° - | r Do 5 lst Deb.1024 ..1024 .. 
Blanca, Cordoba and Rosario, and Cordoba Central. Argen- | Langliaagte Block B yg.. xs. 4 % _ 


: i ; f. wccve 1 18 .. 
: : . . Luipaard’s Viei.... 1 .. 1 ., .. | De Beers Def.. okt 
tine Great Western, however, has dropped a point. Another Me: Consolidated.. 2§ |. 244.14 ds Do ee + Mth ; 
big advance is recorded in Antofagasta (Chili) and Bolivia, | MeyerandCharltom 4%... 48... .. | . 


i in .... 644.. 6$4.. Do 44% Exp.Deb.100_..100. . 
the Ordinary being 8 and the Deferred 15 higher than last | Modderfontein 6h4 ta 


“* . jk ja 
, | Do Extension .. 14 .. 1l¢y .— gy Exploration ...... — os 
week. Nitrate Railways shares have again moved up. | Niekerk ........... a wo | ear dame dt ?, ; 4 en 
Several Uruguayan railway stocks show an advance on the | Seen inorswenses ie 1g ..+ gy Jagersfontein (Def.) Bf - brs +t 
week. | Porges-Kandfontein ly... lg... .. | eee. Be i. i} Soi ae 
The following shows the net movement on the week in | Primrose (New).... 2y5.. 24 ..+ ¢ — . io oo 
os . Princess Estate.... ys.. vs.. ..  Mozambiq os 1 
some of the principal issues :— | Randfontein ...... lj... 12... .. NewAfrican -....- lis. igi. 
“Making-up" | Rietfontein(New).. 1}.. 18. |. SE aD _ 
-—Closing Prices— Rise Prices. Robinson DeVilliers 84.. 8% .. .. Premier(Transvaa 194 1h ..—1} 
Last Week. To-day. or Fall. May9. April 24. | Do Randfontein.. 14... lg... .. Deferred a ek. an 
Buenos Ayres and RosarioOrd. 1165 .. 116 ..— 4.. 116 .. 118 Roodepoort United ly .. 14... .. 8. A.Gold eae. o* 1%) ae 
Buenos Ayres Great Southern 137  .. 1374 «.. + 4... 1369 .. 1374 Salisbury .......... 4 .. lgy..+ gy Transvaal Coa 4 22. Mn 
Canadian Pacific, Shares...... 1643 .. 3164} & .. 1643 .. 178 | Sheba ..... asses) Bais Se ae Transvaal oy” * eee 
Grand Trunk of Canada Ord... 27 “% 272 + 8... 2g .. 263 Simmer&Jack Prop, 13... lyy..— gy Trans. Est. 1aheld + as 
Do First Preference ........ 118 oo BBp oe + 8p 18 .. 118 Transvaal Gold.... 14... 14... .. | Transvaal G e it 
Do Second Preference ...... 108 .. 108) .. + 3 .. 108 .. 108% | Treasury .....e.e06 1p ee oe 
Do Third Preference........ 65 ° 665 .. + lb.. 642... & Van Ryn .......00. 2¢8.. 24 ..— oy RHODESIAN. 

Great ndian Peninsula B .... 21 a a sess se ee 213... 21% | Village Main Reef 44 .. 44 & huanaland .... 4-- 4°°.": 
Mexican Railway, Ordinary .. . 244 - + «+ 233... 25% | Vogelstruis........ 2 ge, ak | Sows A. Chartd., 143.. 1%).-+ ts 
Do First Preference ........ 125yx ..  126§x «. + =f .. 1274... 1B | West Rand........ $.. 8 .— a Bio 5% Mort. Deb. 99° ..100..+1 
_Do Second Preference ...... 53 ° 535. +: +» 52g... 55 | Wolhuter Gold .... 34... 3yh..+ ¢y Gaiceneee .... 0: 0 
ae ie 15ax ee 15ex 1. + Sa ee. ae 15g | Worcester aca eae 8 os ea ate Gl ben Phoonix .. 1% . ld * 
PEED Ssixcannccssccescuce a> ts TDs c0,cs te 6S ce OD Lomagunde Devt... lys.- 143-04 2 

; niga. TE > a} or ve . ; rhi > ” ' | A 0 4; . pyre 8 
Mines. The fairly cheerful manner in w hich the Kaffir | een eine | Mashonaland. oe 6G +f | 
Circus closed last Friday was fairly well maintained until | Angelo Deep ..... . 1... 1 .. 2. | Rhodesia Copper .. aK a kl 
Tuesday, some good buying taking place, and prices moving | Crown Deep........ 12. 12... Do Expi.6 Devs. i: ip 


om | Driefontein Deep... j. 
up at an appreciable rate. There was then, however, a sharp | Durban Roodepoort 13 


" : . as | i seen Sts 
reaction, due partly, it was contended, in the mining markets, Selienbets ies * 6. 
to the adverse tone in other markets, while in these other | Glen Deep ........ 24 .. 
markets the reaction was ascribed to the circulation of | 


rumours in the South African section to the effect that 


ie as | Rice Hamilton ...- 4r-- = a 
lth. .— ts | Selukwe Gold...+-+ A . ah. 
44x .+ 4%! Tanganyika Cons.. ‘i: 
6% .. .. | Willoughby Cons... 7 ++ 30" 
24... .. 'Zambesiakixploring +: -- 


. 
_ - ow 


COPPER AND MISCELLANEOUS. 





——— Prices Rise 
Closing Prices, Rise | Chesiag or 
- ~ . . . | es 
thousands of Chinese coolies were responding to the terms — a Fall Week. day. Fe 
aK, . .  . aueoot 3 
offered them for repatriation. These tales are, doubtless, | Anaconds...... vee LSyy.. 138_..+ x Nundydroog ...--- . or 
. i ill Prop.. ,5g .. 343..+ 4) Ooregum .....+++++ ao oe om 
exaggerated, as there is no authentic information that the oe vs 7. _. i Sc rrwcess ia 1, “+ 
ermission is being availe » large ex : Champion Reef.... tix.. $8x.. .. Rio Timto  eevee-* oR ga 
Pp ing a ailed of to any large extent. No doubt Mason & Ba:ry (21) Si 1. St... Tharais.....000.--- . ed 
some uneasiness 1s caused by the native risingin Natal, since | Mount Lyell (23 .. 2y) . 24 ..+ dy Waihi ....--.----- Oh as 
it constitutes a menace to the siste lonies ell. T Mcunt Morgan .... S3ty.. 3t#.. .. | WaihiGrand Jnctn »s 
i - © the sister colonies as well. The | Mysore (10s ...... as Se oe 8 
reaction, however, has not been very seve al or | 
» ho lot be ry severe, a fair nuwber WEST AUSTRALIAN. = 
of shares, in fact, retaining the advance gained early in Closin Prices. 
orem . : 2 et Closing Prices. Rise 7 > 
the week. Appreciable improvements have occurred in | Last To- or eek, day. Pall 
Ferreira Deep, Jumpers Deep, Robinson Central Deep, | ’ Week. day. Fall. Gold on os Of es a | 
and Village Deep. Smaller rises are recorded in Bonanza, Aaneeanee se ais. re a ena saaponsece Qs .. ike? | 
Geldenhuis Main Reet, R sh AX 


and Mines, and Rand Mines Deep, 
Modder Deep, New Primrose, and Wolhuter. Central | 9test Boulder Prop. 


> f.. mre 

S ae atses lgaeet+ ge bow aT. oh . Bb. 

in} r : Bo ° as ro os Te ee 
Mining has dropped} and fractional losses are a oe y hj 


marked Great Fingall Cons, 4)3.. 4;5..+ @ , Sons of Gwalia .... 1 


LT 











. 1 .. Jge-7 #1 
| Gld Horseshoe Est. 5%x . 53x + ge ‘ake View Console 1 

















Vara 


ee a | 





‘ 

Abbentiakoon..... — 23 er ve ta 
ashanti Goldfields 4... x --— fe Taquah &Abosso.. 2/).. 2p) -- - 
British Gold Coart ?.. 2. oe Wasesau......... | ee 6 oe * @ 
Fanti Vonsolia, 10) §-- 43 --— as 

Miscellaneous.—Among London Banking institution 
Llovds, London and County, and the National Discount 

| 


Sierra Buttes Gold Mining. .|.Ex-General . a 
Salar 


| o st African Gold Trust 
@st 
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West AFRICAN, 


Closing Prices, Rise 
Last To- or Last To- or 
Week, dav. Fall. Week. day. Fall. 

a5 : Gold Coast Amalgd. 2: 


Closing Prices. Rise 


Company are each quoted higher than last week. Chartered 
of India have advanced, while Imperial Ottoman shares have 
declined. Brewery securities show weakness as a rule. 
Hudson Bays are } up, at 33}, and both issues of Pekin 
Syndicate shares have improved in value. In the Iron and 
Coal list, Robert Stephenson Preference have moved up on 
the reconsideration of the scheme for the reduction of the 
capital. Advances are marked in Howard and Bullough and 
Workington Iron, while lower prices are quoted for Barrow 
Hematite Steel, Cammell, Laird, and Co., and Consett Iron. 
Anglo-American Telegraph Deferred has further advanced to 
253. North British and Mercantile Insurance shares have 
risen 1} on the proposals with regard to Mutual Lifeof New 
Law Life and London and Lancashire 
Fire Insurance also show an improvement. Most of the 
London Electric Lighting companies’ shares show an 
advance on the week. Nitrate shares have again advanced 
in several instances, and among other Industrials higher 
prices are quoted for Russian Petroleum, ‘‘ Moss’’ Empires, 
Nobel Dynamite Trust, Hovis Bread Flour, Carlton Hotel, 
and Brunner, Mond, and Co. There are declines in East- 
mans, Fremantle Smelter, Patent Victoria Stone, and White, 
Tomkins, and Courage. 


York policy-holders. 











MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- ur Last To- or 
Week. dav. Fall. Week. day Fall. 
Allsopp Ord. ...... 184 .. 19 ..+ 4 Hudson's Bay...... 83§ .. 833 ..+ } 
Anglo-American Te! 68 .. 68 .. .. Lon.&County Bank 95 .. 953 ..+ 2 
Armstrongs........ 3... 3... .. Lon. & West. Bank 55 .. 555 ..+ 4 
| British Klec.Tractn. 64... 63% ..+ } Lon.Genl. Omnibus 844 .. 864 ..+2 
| Brit. Invt. Trust Def.187 ..187 .. .. Lyons(J.&Co.) .. 5§.. 6 . +8 
Brunner,Mond&Co 58 .. 53 + 4 Metpn.Elec.Supply 84 .. 83 ..+ 3 
Coats (J.and P.) .. 5yy . Sek. P. and O. Deferred..234¢ ..2344 ..  .. 
Cunard Steamship.. 14 .. 14 .. Vick'rs S'ns & M’xm 233.. 24 ..— ay 
Eng. Sewing Cotton 14... 14... .. Spiersand Pond ..14 .. 14... .. 
Gas Light, &c...... 974 .. 98 ..+ 4 U.8. Steel Corpn... 424 .. 42 ..— 4 
Guinness Ord....... CRO GUE te ke pl 1093x..1038x..— 2 
Harrod's Stores.... 4cy.. 44 ..+ oe 
Company. Class. Date. Place and Time. 
MN iiioisi de. cccadcnneal General........|May 24 Winchester House, at 124 


Brampton Brewery ........ \General........ 


British Assam Tea ........ iGeneral........ 
Brisbane Electric Tramways 
Investment ............ iGeneral........ 
Bromley Gas Consumers’ ..|/Ex-General.... 
ChubwaTea .............. iGeneral........ 
Delhi Umballa Kalka Rail-| 
WE 8856s cee cinunehe 0s iGeneral........ 
Esperanza Copper and| 
en iGeneral........ 
Eastern Assam Tea ........ iGeneral........ 
Farmer and Co 
Fine Cotton Spinners and) 
_ Doublers’ Association ..|General........ 
General Life Assurance... |General........ 
erat General...... . 
Imperial Tea .............. General. ....... 
India General 


23 Chesterfield, at 124 
2310 and 11 Lime street, 12 


24 Winchester House, at 24 
22 Bromley 
2334 Leadenhall street, at 12 


23 Winchester House, at 12 


24 Winehester House, at 124 
224 Great St Helen's, at 12 
‘cenacans<ets Ex-General .... 2248 Aldermanbury, at 24 
25: Manchester, at 11 
25103 Cannon street, at 
2) Winchester House, at 24 
23 Winchester House, at 3 
Navigation) 
j 23) Winchester House, at 12 
22 Winchester House, at 12 
24 Winchester House, at 24 
21 Winchester House, at 24 
24 Winchesler House, at 2” 


and Railway............} General........ 
John I. Thornyeroft and Co.|General....... 
Land Corporation of Canada\General........ 
Midland Coal, Coke, & Iron/General:....... 
Monte: Vi leo Gas ...6....0.} ChOMOTR cc ccc. ' 
Marston, Thompson, and 

Eve rshed 
eters 


Mex ix 0 


22 Burton-on-Trent, at 3 

22 Manchester, at 12 

231 L'nd'n wall buildings, 12 
22 Glasgow, at 3 

25, Winchester House, at 2} 


+skuneeeencce General........ 
ceheedesouenthetns 'General....... 
— Electric Tramways'General........ 
“ontgomerie and Co. ....../General........ 
National Explosives. ....... \General ....... 
New Paccha and Jazpampa! 

” Nitrate: .ittinickeae acs iGeneral........ 
Mago and Southland Invest.\General........ 
Peiia ( opper Mines . 
Romai Tea . 


Salvador Railway .......... Debenture . 


24 Winchester House, at 12 
23,5 Adam's court, at 12 

22 Cannon street Hotel, at 2 
21138 Leadenhall street, 12 
217 and 8 Idol lane, at 24 

2157 Gracechurch st, at 25 


FORTHCOMING MEBTINGS. 
The following meetings are to be held during the ensuing week: — 


del Carmen Nitrate 
CPOE 3.0 co Sone «ise. LL ae 
spe . re 
Scottish Australian lnvest-| 
ment 
Thome at ttt 


I 


21 Winchester House, at 2 
24 Winchester House, at 3 


25 Winchester House, at 12 
21 Winchester House, at 12 


ctheenta General........ 
1omas Rrown and Sons ../General....... 
hited Electric Tramways| 
= I Monte Video .... 
Welsbach Light Co. of| 
Australasia ..........., ee 


yeneral....... 22: Winchester House, at 2 

23 Winchester House, at 4 

. |Genecal........ 23 Winchester House, at 11 
India and Panama 

Mn ; a ie oti tens pe cacteces 

Wickens, Pease, and Co. ..\General........ 


sn eeesnneene 


23 Winchester House, at 12 
25, Winchester House, at 124 





gros; earnings amounted to 
Rs.4,39,394 in the corresponding period of 1904. 
expenses were Ks.2,04.595. against Rs 2,16,174, and the net earn- 
ings Rs.3,02,465, compared with Rs 2,23,220. 













DIVIDEND ANNOUNCEMENTS. 











24 
Dividend % per — od Corres- 
Annam. cS 4 (ponding 
Company. Period. , To >< | Period 
as Last 
Interim Final. & Year. 
Ash (Claudius), Sons, j ! 
WY in dxcsincovns Half year) Dec. 31 <a} @ .: 
Rottomley (S.) and Bros Year Mar. 31 + ee 3 
Barry Graving Dock and ' i 
bh ngineering Co..... Half year) Mar. 31 8 . 
Brilliant and 8t. George 
United G.M. Co. . i6dp.s.] . . 
Broken Hill Proprietary 
Block 14 Co........ ty a , Isp.se.{ .. -- 
Brahmapootra Tea Co.Half year Dec. 31; -. | 1 | W 15 
British and Benington- ' 
ton’s Tea Trading i 
Association ........ Half year Mar. 31 5 fos 
Ceylon Proprietary Tea i | { 
Estates Co. ........ Year Dec. 33} .«- as 2 | ee 
Coburg Hotel .......... Half year 46k ; 12 10 | 
“ E.C."’ Powder Co. .... Half year) Mar. 31; . 5s ps.{7sp.s.; 134 
Fine Cotton Spinners’ i 
and Doublers’ Asso. Half year Mar. 31 Ja 8 6 | 4 
Kellner Partington 
Paper Pulp Co. .... Half year! April 30 20 | 20 
Liebigs Extract of - 
OE eae Half year; Dec. 51 - | &@ | @i @ 
Lloyd's Packing Ware- i i } 
| ee err Half year Mar. 31 | 8 } zoe 8 
Marine Insurance Co... Year (Dec.31,03; .. | | £2 p.s. | £2 p.s 
Newport Dry Dock, | 
Wood, and Iron } { } 
Shipbuilding Co. .. Half year} Mar. 31 ta 1 oo 
New Paccha and Jaz- | 
pampa Nitrate Co... Half year Dec. 31 -. | @ ft ® 17 
Pacific Steam Naviga- i 
CEI ic ciekotes eas Hal: year es os | 20/ ps. 5 
Phipps (P.), and Co..... Half year Mar. 31, 10 o- 
Portman Estate Man- 
sions (Pref.)....... Year Mar. Hi. |e 3 e« 
Peninsular and Oriental j 
Stm. Navigation Co. Half year Mar. 31 | 7 - 7 
Star Paper MiilCo......'Half year April30; .. {| 5sps. 10 
Trust and Agency Co. ot | 
Australasia ........; Year a oe 5 nil 





STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under : — 
WEDNESDAY, May 23. 

Madras Electric Supply Corporation, Limited—10,o00 Shares 
of £5 each, 10s paid, Nos. 1 to 10,000; Nigeria Bitumen 
Corporation, Limited—25,000 Shares of £1 each, tos paid, Nos. 
135,008 to 100,007. 

WEDNESDAY, May 30. 

Hannan’s Star, Limited—Further issue of 2,792 Shares of £1 

each, 18s paid, Nos. 210,166 to 212,957. 
THuRSDAY, May 31. 

Oroville Dredging, Limited—Further issue of 130,000 Shares 

of $5 each (in certificates of not more than ten shares each). 
THURSDAY, June 7. 

Westralian Goldfields, Limited—z00,000 Ordinary Shares of 
ss each, fully paid, Nos. 1 to 200,000; 103,530 Seven per Cent. 
Converted Preference Shares of £1 each, fully paid, Nos. 1 to 
103,530; and 33,990 Seven per Cent. Unconverted Preference 
Shares of £1 each, fully paid, Nos. 1 to 33,990. 

The Committee has also ordered the undermentioned securities 
to be quoted in the Official List :— 

Colombian National Railway Company, Limited—£400,000 
Six per Cent. Second Mortgage Debentures of £100 each, Nos 
I to 4,000 (bearer); Costa Rica Electric Light and Traction 
Company, Limited—Further issue of £37,100 Five per Cent. 
First Debentures, Nos. 2,201 to £2,556 of £100 and 1,601 to 1,630 
of £50 each; Daimler Motor Company (1904), Limited—Further 
issue of 20,092 Ordinary Shares of {1 each, 15s paid, Nos 
67,277 to 87,368; and 30,800 Six per Cent. Cumulative Prefer- 
ence Shares of £1 each, 1os paid, Nos. 69,201 to 100,000; Great 
Northern Piccadilly and Brompton Railway Company— 
£1,133,000 Four per Cent. perpetual Debenture Stock, in lieu of 
Speyer Brothers’ scrip certificates now quoted; Lloyds Bank 
Limited—Further issue of 37,950 Shares of £50 each, £8 paid, 
Nos. 443,501 to 481,450; Minneapolis St. Paul and Sault Ste 
Marie Railway Company—$5,860,000 additional First Consoli- 
dated Mortgage so-year Gold Bonds of $1,000 each, Nos. 40,756 
to 46,615; Northern Pacific—Great Northern Railway Company 
—$2,388,c00 additional Four per Cent. joint C.B. and Q. 
collateral Coupon Bonds of $1,000 each, Nos. 165,135 to 167,522 ; 
Northern Pacific Railway Company—$67,000,000 additional 
Capital Stock ; Peebles (Bruce) and Company, Limited—Further 
issue of 10,000 Six per Cent. Cumulative Preference Shares of 
£s each, fully paid, Nos. 40,001 to 50,000. 


Potices and Reports. 


RAILWAY COMPANIES. 


BENGAL DOOARS.— During the second half of the year 1905, the 
Rs.5,07,060, as compared with 
he working 
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THE ECONOMIST. 


[May 19, 1906. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the 


statements of accounts :— 

Liabili- Deposit 
ties to and Cur- 
Share- rent Ac- 
holders. counts, &c. 


Capital and Counties}2,470,000) 32,322,964 
Lloyds ....-. ’ . 6,751,600! 61,983,114 
London and County. .|3,627,831) 43,681,465 
Londonand S.-Westn |2,000,000' 13,557,759 
Lond. City & Midland|6,404,702, 50,641,569 
London and West- 

minster ... 4,200,000 
London Joint Stock. .|2,940,000 
National............|2,099,976 
National Provincial ol | 

England . 5,300,000 
PTE oen0v6~ ‘ 3,615,252 
Union of London and 

Smiths .. 
Williams Deacon's ..!1,650,000 


ToTaL 
LIABILI- 
TIES. 


Miscel- 
laneous. 


£ 
835,311 
2,075,077 
2,017,088 
610,801, 
4,064,137, 


£ 
35,628,275 
70,809,791 
49,326,384 
16,168,560 
61,110,408 


30,291,361 
21,510,875 | 
14,986,427 | 


24,128,423 
17,063,874 
11,573,711 


1,962,938 
1,507,001 
1,312,740, 


546,230) 
3,167,995 


| 


51,984,885 
27,349,580 


57,831,115 
34,132,827 


44,340,760 
13,136,385 


34,415,815 
11,058,127 


5,222,160 
428, 258 


working expenses to gross earnings during the second half of the 
year, which yields the heaviest traffic to the railway, was 40°35. 
The amount at credit of the combined net revenue account 1s 
£27,808, and the directors recommend a dividend for the half-year 
to December 31, 1905, of 24 per cent., making 4 per cent. for the 
year, carrying forward /10,968. The dire>tors state that 
Secretary of State has now replied to the board’s letter proposing 
terms for the handing over of the working of the line to the agency 
ot the Eastern Bengal State Railway, and the board hope that this 
matter may soon be satisfactorily arranged. As the stockholders 
are aware, the main condition for the working of the line by the 
State Agency is that the Eastern Bengal State Railway should 
retain o per cent. of the gross earnings to meet working expenses. 


INSURANCE COMPANIES. 


GRESHAM LIFE.—The report for the year ending Decem- 
ber 31, 1905, states that during the year 5,817 policies have 
been issued, assuring an amount of £1,775,206. 760 proposals for 
£272,085 have been declined. 
completed amounted to £77,269. The income of the society 
derived from premiums, interest, and rents amounted to £1,360,557. 
The claims on life policies were within the actuarial estimate, and 
with bonuses amounted to £466,820. The claims on endowments 
maturing by age or expiration of term amounted to £285,432. 161 
annuitants have died, releasing the society from annuities amount- 
ing to £8,120. Thecharge upon the society for the surrender of 
policies (including loans written off in respect of policies which had 
lapsed) was /62,171. As a result of the operations of the past year, 
the funds of the society have been increased by £310,247. The 
assets, as appearing in the balance-sheet, amount to /9,318,943. 
The investment reserve account stands at {70,000. As a result of 
the valuation, the directors declare as divisible surplus the sum of 
£245,000, after providing for the payment of interest to the share- 
holders, in accordance with the society’s laws and regulations, and 
after setting aside a further sum of £50,000 to be applied (in 
pursuance of their expressed policy) in still further strengthening 
the basis of the next valuation. 


STANDARD LIFE.—The report for 1905 states that the amount | 
of assurances accepted during the year, for which 6,248 policies | 


were issued was £2,535,408. 
with other offices £176,253, leaving net amount of new assurances 
for the year £2,359,155, and the net premiums on new business 
£110,018. Claims by death amounted to £526,714, with bonus 
additions amounting to the further sum of /117,172—{£643,886, 
and the total claims were £761,351. Therevenue for the year was 
£1,464,777, Of which £999,158 was derived from premiums and 
£465,619 from interest on investments, the increase during the year 
having been £26,348 from the former and £7,196 from the latter 
in all £33,544. The total assets. as shown in the balance-sheet, 
amount to £11,574,550, from which deduct current liabilities 
£190,663, leaving total available funds £11,283,893. It is proposed 
to pay for the next year out of future profits the present dividend 


of 10 per cent., or 24s per share, by half-yearly paymentscom. ' 


mencing with that due r5th inst. As brought out by the 


valuation, the assets of the company, after deducting vested 
liabilities at November 15, 1005, amount to /1 1,383,893. The 
liabilities under assurance andannuity contracts, after making pro- 
vision for the strengthening of tne reserves above referred to, and 
after providing the sum estimated as necessary for ch inging the 
tables, amount to £11,258,453, leaving £125,440. Deduct liability 
to proprietors for paid-up capita! £120,000, leaving a balance of 
£5.440 After giving effect to this strengthening of the company’s 
financial position, it will be seen that practically the whole balance 
is exhausted, and the directors have, therefore, with much regret to 
announce that it is not possible on the present occasion to declare 
any bonus either to shareholders cr policyholders. 


MISCELLANEOUS COMPANIES. 


RAND CENTRAL ELECTRIC WORKS —The accounts show a work- 


ing profit of £54,410, to which has to be added £4,525 brought 
forward, making a total of £53,935. of this amount £24,097 has 


} 
on 


been carried to a renewal account, leaving an available balance of | 


position at the end of Aprit of banks which issu 


Cash 


Eng., &c. 


the | 


The new premiums for assurances | 


Of this amount there was reassured | 


m Nthiy 
Disco’nts 
where 


stated 
separately 


& 


on 
Hand 
and at 

Bank of 


Cash at 
‘Call and Invest- 
Short ments. 
Notice. 
£ £ £ 
5,034,423/4,213,536 5,006,245 
9,822,520)4,533,784 12473974 
7,088,899) 5,229,422 9,226,986 
1,924,063) 1,121 210 3,957,013 
8,038,237|7,819,590 6,740,105 
3,657,311/5,992,450 3,885,000 
2.339,500/4 820,800 3,497,454 
1,457,604)1,924,385 7,846,320 


7,964,410}5,821,031 15095754 
4,336,042)4,344,054 3,517,189 


‘Discounts, 
Loans, 
&o, 


Miscel. 


Totar 
laneous. 


Assets, 


£ 
19,570,873 1,893.19 
33,851,103 3,785 
18,460,653 2,85 
9,160,649 
28,493.428 : 


| 
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js~2 bo 
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6,542,405 
8.461.148 


4,604,103 
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14,223 802 
8,893,505 
3,758,118 


30,291,361 
»] - Orr 
+4 310 875 
14.986.427 


30,945,920... 
15,769,900 3,714.43 


2 


27,831,115 


34,132,827 


2,451,212 


5,774,930,6,094,150 6,262,812 
1,530,324!1,287,426 2,412,192 


— 20,150,328 6.058.540 
2.177,183' 4,943,779 785.48] 


$4,340,769 
13,136,335 


£34,838 he directors recommend 
carrying forward £12,338 
MANCHESTER SHIP CANAL. —Subjoined is the m 
mate traffic return : 
April, April, 
1906. 1905. 
£ £ 
37,184 33,108 


a 


Total for Four Months. 
1906. 1905 
£ £ 
-- 143,492 .. 126,978 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY BLOCK 14. 
|reference to the reports and f 
ending March 31st last has been received from t! 

in Melbourne to the following 
|the half-year have resulted in a_ net profit 
; Cash balance to profit and loss account, £32,900 
bankers, £20,000 ; liquid assets in excess of liabilities, {2 
During the six months milled 17,806 tons 
| 2,336 toms concentrates, containing 1,549 tons lead and & 
; ounces silver. 3,540 tons of carbonate ore have also been sol 
Very considerable additions and improvements to surlace plaatan 
| general equipment have been made, by which it is anticipate 
| macerial reduction in working costs will be effected. Development 
of mine satisfactory. It is intended to sink the shaft to a depth ¢ 
goo feet. Shareholders’ meeting will be held in Melb 
| 28th inst.’ 

BRAKPAN.—The report for the year ended December 31, 1905 
states that at theadjourned special general meeting of shareholders 
| held on February 8, 1905, the option over 250,000 shares at the 
| price of 50s per share was extended for a period of two years, # 
| from February 16, 1905. In accordance with the undertaking 
| given at that meeting 50,000 shares were subsequently taken up a 

a price of 50s per share, thus augmenting the companys casi 
resources by an amount of £125,000. 
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A further special genera: 
| meeting of shareholders was held on May 31, 1905, and the pro: 
posed increase of the company’s nominal capital from {£660,000 © 
{£750,000 by the creation of 90,000 shares of £1 each was 
sanctioned. A f this new issue 68,514 fully-paid shares were issued 
in respect of the acquisition of additional claim property 09 the 
farm ‘‘Benoni’’ The company's receipts and expenditure since 
its inception have been as follows:—Receipts : 250,000 working 
capital shares issued at £2, £500,000 : 50,000 reserve shares issued 
at {2 tos, £125,000; interest and sundry revenue, £51,05'- 
£676,081. Expenditure: Transfer and capital duty, {10,604 
expenditure on boreholes, £33,645; general and sundry expeae® 
ture, including depreciation, £19,694; expenditure date 02 
equipment of property, £49,743; tree planting and fencing, £! 
balance, being cash and cash assets, after deducting lrabilities 
£557,250—£676,081. Nearly the whole of the company’s availadé 
funds are earning a fair rate of interest. 

DAY DAWN P.C.—The report for the year ended December 3:5 
States that the amount brought forward was £6,110. During & 
year under review the expenditure exceeded the receipts by 44,7 
and the balance to be carried forward to the year 1906 is therelor* 
#1,503. The board have agreed to sell the residues from the tai! 
ings already cyanided by the company for £1,083, of which WW 
instalments of £50 were received before the end of the year 19° 


¢ 
iO 
45 
+ 


The directors have received no report from the shareholders com | 


mittee itself for publication, but a lengthy report by 4 frm 0 


accountants employed by the committee has been hanc: 
board, and is open for the inspection of shareholders at the com: 
pany's office. 

KOFFYFONTEIN.—The report states that the profit 
months ended December 31st amounted to £6,110, alter Hol 
for maintenance and repairs to machinery £1,764, and depreciat” 
on machinery £2,894. The liabilities were reduced by £5.00" 
Since December 31st last steady profits have been made, and = 

| directors have been able to still further reduce the liabilities | 
some £14,500, leaving them at the present date approximal = 
£9,509, of which £5,800 represent contingent liabilities ™* 

| machinery ordered but not delivered, and £3,700 S$ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Appropriation. 
Balance — Dividend. | Corresponding 
Year from Net | able a on — —___ Carried to Period Last Year. 
Company. Ending. Last Profit. Distri- Per |Amount Reserve, Balance ee 
Account. bation. Cent. | (includ- | Deprecia- Forward wet Divi- 
per jing pref.| tion, &c. Profit dend 
Annum | div.). | F 
oe £ * 1 2 9% -_— | @ e | £ % 
Alianza (9)....eeeeeceeees ceccecess| Dee. 31 | 179,972; 95023; 174,995 6 30,000 a 144,995! 105,682’ 6 
Brampton Brewery..++-+++s+++eees |, Mar. 31 7,763 24,338 32,101, 124 18,000 6,451 7,650 24,328 12% 
|| Calgary and Edmonton Land (10) ..|" Dec. 31 76,867, 50,071 126938 4364 51623 .. 15.315! a 
Chubwa Tea ....---0-: sicvuieesnad, cee ae 241 10,227 10,468 10 9,010 “a 1,458! 5,870) 4 
Colombo Gas and Water ....-.++--| Dec. 31 1,005 4,438 5,443 34 3,795 wd | 16% .. a 
Darjeeling Consolidated Tea........ | Dec. 31 1,318 5,603 6,921 74 6,000 ai 921 3,001, +33 
Fine Cotton Spinners and Doublers’| 
Asociatio® cvecccccscccccecccs| Mar. Jl 8,061 292546 300,507 6 245,000 40,000, 15,507) 131,347! 4 
H. Herrman....eseceesececeeecces | Dec. 31 1,140 Dr10,371 Dr. 9,281 ae a Dr. 9,881 aa Dr. 1,746 es 
Marston, Thompson & Evershed (11) Mar. 31 4,627 33,442 38,069 10 27,468 ou , 10,601; 31,994 il 
Meters ....ceesees eeeceeceecceees| Mar. 51 3,066 23,274 26,340 b 16,542 7,000 2.798 27.288 6 
Montgomerie and Co.......-+++++++| April 30 296 9,918 10,214 6 4,782 4,095, 1,337 a As 
Mexico Electric Tramways °........| Dec. 31 14,625 64,575 79,200 +6 30,000 35,000, 14,200, .. ms 
Montevideo Gas ..... essecsecceces| DONG 10,140 19,514 29,654 34 18,967 “a | 10,687 26,737 34 
Nobel Dynamite Trust (12) ........| April 30 4.678 328,681 333359 10 252,540 74,264 5,555| 297,019 10 
Pena Copper Mines ......++e0+-e| Dec. 31 6,570 17,294 23,864 4 20,584 g 3,280 a Aa 
Pumpherston Oil...e.eeeeeeeeeeees | April 30 3,905; 93,857, 97,762, 30 39,150 53,556 5,056 89,479 30 
Reuter’s Telegram ........-.-.++++| Dec. Sl 180 4,637 4,817 a 4,736 - 81 “a os 
Salar del Carmen Nitrate Syndicate} Dec. 31 1,881 51,989 53,870 30 32,850 19,000 2,020, 39,453, 20 
Scottish Australian Investment ....| Dece.31* |Dr59,442 34,695 Dr24,747 ne re es Dr24,747, 13,827 “a 
Union-Castle Mail Steamship (13) ..' Dee, 31 | 15,442 42,803: 58,245 5 42,552) va 15,693 67,945 5 
* For half year. | Preference dividend only. 


(9) In their last report the directors announced the loss in the Court of Appeal at Tacna of the Novoa lawsuit, to which reference 
has been made annually in the reports. The company appealed against this judgment to the Supreme Court in Santiago, with the 
result that the sentence of the Court of Appeal in Tacna was annulled by the unanimous decision ot the Santiago judges, and the case 
was sent back for re-trial. It is not yet clear before which Court the re-trial will take place, but it is clear that it will take the form of a 
fresh hearing of the appeal by the company’s opponents against the judgment in the company’s favour delivered by the Court of First 
Instance on October 27, 1902. It is possible that the Chilian Government may desire before long to sell certain nitrate grounds which 
it is desirable that the company should be in a position to purchase, and as it may be difficult to issue debentures until the lawsuit is at 
an end and the property is vested in the company’s name, it is advisable to increase the cash reserves, and the directors recommend 
that no further dividend shall be paid for the year under review, but that the balance of £144,995 should be carried forward. 


(10) Messrs Osler, Hammond and Nanton, the company’s agents in Winnipeg, have, during the year, remitted $518,920.93 in cash 
tothis side, as against $485,106.06 in 1904. This has enabled your directors to pay two dividends ot 2s and 2s 6d per share respec- 
tively, and alsoto make the return of 2s 6d per share on account of capital authorised by the shareholders at the extraordinary general 
meetings called for that purpose in May and June last. The proposed further return of 7s 6d per share on account of capital, which 
was approved by the shareholders in March of this year (thus reducing the nominal value of the shares to ros each), is now awaiting 
the necessary sanction of the Court, which it is hoped will be obtained early in June. 


(11) In consequence of the purchase of the business of Sydney Evershed, Limited, and the further issue of ordinary shares at 4 
premium, the reserve fund of the company has been increased to £130,000, and no item of goodwill appears in the accounts. 


(12) By the addition now made the reserve fund wil! stand at £320,000. The competition in the blasting explosives trade has 
become further accentuated; moreover, the United Kingdom price convention was broken up in June last. Prices in this country 
and in several of the extra-European markets have reached a level at which there is no longer any profit; in some instances, in order 
to retain the trade, it has been found necessary to take contracts at figures which barely cover the cost of raw materials and wages 
The fact that, notwithstanding this, the result for the year shows a substantial improvement must be ascribed partly to increased 
output, which has reduced the cost of production, but mainly to the continued demand for war material, which has benefited nearly 
all the undertakings which contribute directly or indirectly to the company’s revenue. 

_ (13) The insurance fund shows a balance of / 1,133,878, after crediting the net premiums earned during the year, and deducting 
claims and returns for lying up, and the bonus declared at last annual meeting. Looking to the possibility of an extension of the 


company’s liability under the Employers’ Liability Bill now before Parliament, it is deemed advisable to maintain an adequate balance 
at the credit of this fund to cover possible contingencies. 
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in South Africa and London. The number of loads washed during | effective workers. The profits realised from dividends on share 
the six months ended December 31st amounted to 357,367, pro- | holdings show an increase for the year of £55,011. The prospects 
ducing 18,190 carats of diamonds, showing an average yield of five | for an increase of dividends on share holdings for the coming year 
Carats per roo loads. are promising, as most of the companies in which shares are held 

RAND MINES.—‘The report for 1905 states that the accountsshowa | Will have tube mills in operation for the greater part of the year, 
profit of £667,798. The revenue included £484,483 received in which, it is confidently expected, will materially increase the rate 
dividends on share holdings and £177,485 for profit on shares sold. of gold recovery without affecting working costs. 
A dividend (No 5) of roo per cent., absorbing £448,989, has been 





declared. It has been decided to transfer the amount of profits CRUSHING RETURNS. 
pen led on investments from the appropriation account. The ; 
balance of that account (£1,203,87¢) now represents theamount of the (For last calendar month, except where otherwise stated.) 


company s cash and cash assets, after deducting current liabilities. |} ~-_-_EEE ee * ecaiabimiel 
lhe general manager's report gives the results for the milling sub- 

















sidiary companies—Glen Deep, Rose Deep, Geldenhuis Deep, _Tons Set Dente 
Jumpers Deep, Nourse Deep, Ferreira Deep, Crown Deep, Langlaagte Crushed. 7) 
Deep, Durban-Roodepoort Deep—as follows :—Average stamps in MINE. ou { @. — 
Operation, 1,145; tons milled, 2,023,239; fine ounces produced, Sai. | 3a Value 
50,503 (per ton, 8407 dwts); working revenue, £3,572,133 (per Mill. 36 Mill; 35 (Total. 
ton £1 158 3°732d); working expenditure, /£2,308,384 (per ton o _ 
£1 25 9'824d) ; working profit, £1,263,749 (per ton, 12s 5°908d). ———_— —__—_—_— —— —- — ——- ——-——_ 
phere my milled shows an increase of 311,491 tons, but, owing | iv. .nt extended 3,600) Oe) aes cy “o6As 
a ‘ight decrease in the grade of ore and to higher working costs, | 5..,hanks Birthday Gift ......... L167) .- | « | -. | LO .. 
“wie total aggregate working profit is slightly less than in the pre- | Consolidated Goldfields of New ; 
cecing vear. The decrease in the grade of ore mined for the year Zealand ...... eesccscccccess 6,015} .. +2, ,|(¥) £2,629 .. (P) 4,859 
'S Cue, in most cases, to ordinary fl tions in the character of | E8glehawk Consolidated ...... ida Hy = SC: 
the reefs : a mary Huctuation aa Forbes, Rhodesia .........--++- L717 .- | o- | — 
~ els. The introduction of Chinese labourers on the subsidiary | Golden Valley ...........0-0--+- Vos) 944) “Sex| aol Boe 

| companies has enabled the group to operate an additional 135 | Mitchell’s Creek........ .----.- 657] .. SI7(¥V) £230) .. (V) 1,170 
aliens ' during the year, besides largely increasing the amount of it~ ee tereee wee + eel 
as velopment work. These labourers, though greatly handi- | salisbury .........-.--. 
apped at first through want of experience, have since proved | Theta ...........-ecsseerer 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


With weather far less of a character associated with the usual 
month of May, vegetation continues backward. Favoured by 
rain in some parts, farm work improves, but in most districts 
good showers are still needed to assist parched land and secure 
better promotion in the cultivation of spring corn and root crops, 
as well as clover. English wheat, though rather better supplied 
in growing districts, remains very scarce, and seldom has such a 
pinch been felt this time of year. Country millers continue 
ready buyers at full rates, while the tendency inclines towards 
even further stiffening. 


through difference of London anc local parity. Delivered up 
whites range at 31s to 348 6d, and reds at 30s 6d to 33s 6d—occa- 
sionally 34s per qr, 504 Ibs. Of imported descriptions, white 
wheat continues in excess of requirements, and Australian 
arriving is not disposed of, unless at a trifle against sellers. 
Manitobas maintained. No. 1 Northern, 32s gd ex-ship, 33s 3d 
ex-quay; No. 2, in former position, 32s 3d. Australian, ex- 
ship, 33s, and fine ex-store 345, 496 lbs. New Zealand firm 
while little offered. Short, 31s to 31s 6d, and long berry 31s 6c 
to 32s. South Russian moves in buyers’ favour. Good to fine 
ex-granary 31S to 338 and 33s 6d, subject to sample. India con- 
tinues to offer sparingly for shipment, while the spot market re- 
mains bare. The general position of flour is one of uninterest- 
ing steadiness, and the small purchases executed at present 
denote no material alteration in the price-list, favourite Ameri- 
can patents being well maintained. Forward firm. Minnea- 
polis firsts 24s to 25s 6d, and Stars 26s 6d to 27s, landed. Of 
bakers’ grades, Iron Duke, while on offer at 21s 6d ex-store, 1s 
not pressed. Town flour dull and easy. No. 1 households 
nominal at about 25s per sack delivered in. Country makes 
railed to London, on persistent scarcity, are as fully held as 
last week. Roller whites 22s 6d, 23s 6d, stone made 22s, 235, 
and patents 23s 6d per sack upwards. Australian patents with- 
out improvement, being slow. Leading brands of Hungarian, 
308, ex-store. A very quiet state of affairs pervaded the cargo 
market for wheat, but values were not quotably lower, though 
manifesting signs of weakness, as sellers refrained from pressing. 
Azoff-Black Sea, early May clearance, sold 30s 744d, New South 
Wales arrived 30s 4%d, and Victorian ditto 30s 7%d. Of 
parcels, only a comparatively small trade was effected, including 
No. 1 Northern Manitoba, April-May, at 31s gd; choice white 
Karachi, May 31s, May-June 30s; and Azoff-Black Sea, 
prompt, as to sample, at 29s od to 31s. A fair supply of grind- 
ing barley was available, and with a slow demand, rates moved 
against sellers. Odessa-Nicolaieff quoted 19s 7'4d to 19s gd, 
ex-store. Cargoes of this grain were held for full rates, but 
there was little or no response on the part of buyers. Odessa- 
Nicolaieff parcels, afloat, changed hands at 19s. Maize on spot 
continues scarce regarding flat, which is quoted 24s to 24s 6d, 
ex-store, while round corn was also reservedly held, and quite 
as dear as last week. Sound, 24s od to 25s, landed. A cargo 
yellow La Plata, early May shipment, realised 21s 1%d. River 
Plate parcels, July-August, sold 20s 6d; April-May, 20s 6d; and 
American mixed, June, 20s gd. Oats were in fair request, and 
imported descriptions were fully maintained on light ship- 
ments. 38 lbs American white, clipped, 17s 9d to 18s, and 38 lbs 
Russian, 16s 6d to 16s gd, ex-quay terms. To arrive, 38 lbs 
American, May, sold 16s 10'%4d; June, 16s 7%4d; and St Peters- 
burg, July, at 14s gd. Beans and peas remain firm. 


The following table estimates the home consumption of whea 


during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


1905-1906 1904-1905 1903-1904 1902-1903 


cwts. cwts. owts. cwts 


Importe—Wheat (56 weeks to May 5) 56,404,500 71,740,800 62,869,100 56,355,600 | 


Flour e 10,454,900 8.285.200 15,895,700 13,813,700 | 


65,859,400 83,026,000 78,764,800 70,169,300 | 


Add week ending May 12 —Wheat 2,795,900 1.299400 2.067.400 1,388,400 | 


i aienssesgnsaerdennesnsantes 247,900 217,900 282,400 366,200 | 
Total imports 37 weeks ....) 69,903,200 81,543,300. 81,114,600 71,923.90 | 


Less exports—Wheat | 299,700 171,600 162,200 153,400 


131,400 48,900 35500 85,400 | 


Net imports | 69,472,100 81,322,800 80,916,900. 71,684,100 | 


home-grown wheat ............... } 30,510,100 16,908,100 20,008,300) 22,211,570 | 
i aksisteaienes 


Thirty-seven weeks’ home supplies . | 99,982,200 98,239,900 100,925,200, 93,895,600 | 


j 


a s 4 ed s da 

1; ©8 W1liag 

ot | tf 6s | 6S 
Ae usne : 

Visible supply” in U.8. centres, bush.! 35,936,000, 24,170,000 28,038,000 woes 060 
Do do = in cwts... 19,251,400 12,948 200, 15,020,300 16,422,399 | 


QUAPOL. .. .nccccccccccccccccecccses 30 
M POF CWE. ...ccererccesccccccccess| 6 


There is very little submitted here, | 
town interests being still mainly attached to foreign grades 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sol I 

the Average Price of British Corn (Imperial Measure) in and | 

weeks ended May 12, 1906, and for the correspondin the six |/ 
each of the years from 1905 to 1902 :— 8 week ip 


} 


QUANTITIES SOLo, 


phe o AVERAGE Prices, 
Wheat. Barley. Oats. 


| Wheat Barley, 


F 


1906. qrs bsh qre bsh | ars bsh 
May 12..;| 47,299 5 1607 6) 9,033 
May 5.. 48,176 2,706 | 8812 
April 28..| 42,438 3,192 7,965 
21... 37,194 3,860 7,682 
14..| 46,860 5,371 0 | 10,529 
7.. 51,532 7,545 


13,507 
1905 ......| 25,600 2,968 | 12,937 
1904 ......, 53,446 4,172 16,350 
1903 ....+. | 68,505 7,970 


15,844 
1902 ...0-+| 40,587 674 7,576 


a 


a 
24 
23] 
24 
23 
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THE IRON AND COAL TRADES. 


A further manifest improvement has been evidenced in the 
market for pig-iron during the past week, and although much 
business of an undeniably speculative character has been done 
it is satisfactory to note that most of the transactions are genuine. 
Forward buying is again the strongest feature, and this suggests 
that consumers are fully alive to the possibilities of further 
advancements. Shipments from the East Coast ports have been | 


| on a very large scale, especially with regard to exports to 


America and Germany, where, spite of increased production, the | 
supply is said to be under the demand. Further reductions jy | 
stocks are also a strong “bull” point. Hematite, too, has || 
improved, and the market is much firmer. To-day’s business jp || 
Glasgow was done at the following :—Cleveland, sos 744d cash, | 
sos 10'4d one month; buyers, sos 6d cash, sos g!4d one month: |} 
sellers, 50s 7d cash, 50s rod one month. Cumberland, sellers, || 
65s 11d one month. Connal’s stores to-day, in Glasgow: Scotch, | 
12,415 tons; other makes, 6,650 tons. Middlesbro’: No, 3, | 
650,175 tons, standard 33,664 tons ; hematite nil. ’ 
Our Middlesbro’ correspondent’s report, dated May 17, is as 
follows :—Pig-iron: The market has been decidedly firmer this 
week. Shipments of pig-iron have been better than for a long 
time past, and, in addition to a decrease in stocks here, there 
has been a decrease in stocks on the West Coast. No. 3 Cleve: 
land is now quoted at 51s. Last Coast hematite is firm at 673 6d. 
Manufactured iron and steel: There is no falling off in ship- | 
builders’ specifications yet, but new orders for forward delivery | 
are exceedingly scarce. Steel ship plates, £7; iron ship plates 
47 §8; steel ship angles, £6 12s 6d; iron ship angles, £7 5s; 
iron bars, £7 §s, less 2% percent. Iron Ore: A better demand 
has sprung up for iron ore generally, and sellers are rather 
disposed to advance their prices. Best Bilbao Rubio iron ore | 
(50 per cent. iron), 20s; Gellivare and L/K Swedish iron ore || 
(60 per cent. iron), A grade hematite, 22s 6d; C grade Cleveland, | 
18s 6d; F grade, Basic, 18s 6d, c.i.f. North-East Coast ports. 
The Zron end Coal Trades’ Review writes respecting manufac: |) 
tured iron and steel: There is not much change to note in the |) 
finished iron and steel trades. While the new business coming | 
forward is, perhaps, not so plentiful as could be desired in regard | 
to some classes of material, makers still have a good weight of | 
orders on hand, and most of the works are well employed. There | 
appears to be rather less activity in the manufactured iron trade | 
than in steel, but there is a moderate amount of business doing || 
in iron bars, which remain at £9 for marked qualities, and £7 | 
for common bars. The rail and plate mills are working well. | 
Heavy rails are quoted £7 78 6d. Shipbuilding material shows 
no change in price, and steel ship-plates still range between {7 H 
and £7 10s, with boiler-plates commanding about another || 
£1. In the North of England iron ship-plates are a 
4.7 5S, and steel ship-angles at £6 12s 6d. The tonnage of ship- 
ping under construction is large, and is likely to be productive 
of a continuous flow of orders for some time to come, so that 
there is no immediate prospect of any falling off in the demand | 
for shipbuilding material, notwithstanding that owners are 00 | 
placing contracts with the yards at the same rate as a few months 


| back. The position of the finished iron and steel industries }5 | 
| far from unsatisfactory, surveying it as a whole, although indi 


vidual manufacturers here and there may feel a slight slackening 
off. Prices generally are firmly maintained, and there 1s 9° 
likelihood of any reductions at present. 

As was only to be expected, the demand for houst- 
fire coals has fallen off a great deal, but althoug? 
quiet, most of the centres retain late values for seem 
and manufacturing sorts. At Newcastle, business is mutt 
slower, and last week’s reductions have filled buyer 
with the hopes that further declines may be expected in steam 
Quotations for early loading are about as follows :—Best ste? 
coal, 10s 9d; second steams, 10s 3d to 10s 6d; smalls, 6s; bes 
gas, 10s; Durham bunkers, 8s 9d to 9s; Northumberlan¢ 
bunkers, 8s 3d; coking smalls, ros; and foundry coke, 18s 
South Wales has partially recovered from the dulness of 4 esa 
ago, and the allotment of the Admiralty orders served to lowe 
standing stocks. This, coupled with the approaching holiday* 
is reckoned to make for a steady market during the next mon™ 
while June is looked forward to as likely to be one of the — | 
months in the year. Quotations :—Steam coal, large, very best | 


| 
Ae 
15S 3d to 158 od; best seconds, 14s 6d to 15s; large, secon” i 
148 to 148 3d; drys, 13s €d to 13s gd; smalls, best, 95 6d; ens 
ordinaries, gs to gs 3d; smalls, seconds, 8s 6d to 95; Sma" |) 
inferior sorts from 8s. Bituminous coal, households, bess I} 
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| gs to 1083 
| engine fuel, 
i} medium, OS 
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j -< 6d: seconds and other sorts from 10s 6d to 14s 6d; 
cs 20 to 155 ’ . 
| 358 3 Rhondda, large, 15s. Practically no change has been 
i ae 3. , Lancashire except in housefires, the demand for which 
| s cau abated. Other sorts, however, are still strongly in 
| bas om Quotations : Manchester district: Best coal for 
anor purposes, 138 to 1483 seconds, 12s to 12s 6d; common, 
a steam and forge coal, best, 8s 8d to gs 3d; best 
8s 2d to 8s 11d; best slack, 7s sd to 7s 11d; 
<d to “s 2d; cammon, §s 5d to 6s 2d, at the pits. 
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THE COTTON TRADE. 


LIVERPOOL, May 18. 

There has been a large demand during the past week. Esti- 
mated spot sales 81,c00 bales, of which 72,990 bales are Ameri- 
can, 2,400 bales Egyptian, 4,090 bales Brazilian, &e., 310 bales 
\ West Indian and African, 520 bales East Indian, go bales sun- 
Of these 14,000 bales are for export and speculation, and 


\\ 
H 


| dries. . 
t) 6*.000 bales for the trade. Imports, 48,224 bales, including 39,075 
\ bales American, 3,882 bales Egyptian, 4,480 bales Brazilian, «c., 


\| 88 bales West Indian and African, ogg bales East Indian. In 
| American an extensive business has been done at hardening 
| tates. The quotations of middling and the grades below are ad- 
| vanced 7 points, good middling and middling fair 9 points, fully 
| good middling 11 points. Middling quoted 6.25. Sea Island 
| Continues unchanged at steady rates. In Brazilian good busi- 
|| ness has been done, and quotations are advanced 7 points. In 
| Peruvian a moderate business has been done in rough sorts at 
unchanged rates for moderately rough, but quotations of rough 

\| are reduced 10 to 1§ points. Smooth quotations are raised 7 
points. Egyptian has been in moderate request. The quotations 

\\ of fair and good fair upper are reduced %& and % respectively. 
\| Abbassi and Joanovich unchanged. In East Indian a small 
| business has been done at previous rates. Futures are 3 to 5 
|| points higher for old crop, and 1 to 2 points lower for new 
|| crop, closing barely steady :— May, 6.04; May-June, 6.03; 
| June-July, 6.03: July-August, 6.03; August-September, §.95 ; 
1] September-October, 5.83; October-November, 5.75; November- 
|| December, 5.74; December-January, 5.74; January-February, 
5.74; February-March, 5.75; March-April, 5.76. Egyptian 

futures are 3 to 1§ points higher for old crop, and unchanged 

to 2 points lower for new crop deliveries. 

CURRENT PRICES. 


: 
Same Period Same Period 


























| 
: . © 
| i@ig = || 1908. 1904. 
Descriptions. Alt - = 
e | . e . | . co . e * - 
Gi3i3 BS S/F 88 8) 8 83 8 
ole '6 BS wlialaA oan ss OF & 
American. dijdid,a@ djdidididjidad4q4a 
Sea Island........ perlb .. ‘be edi . 14 i $i xo i ‘ -- 17 
Fi iknxeccnoesl os ne net xe ee 
a ordle > Lt Mia GMI MF/GD Lit. Git GG EM Gi 
/ American .............., 5°64 5°92 6°10 6°26 6°48 6°72 4.05, 4°23 4°57 7°10 7:24 7-46 
Brazilian, Mid MF Fr. GF Gd|Fne MF|Fr. Gd. MF Fr. Gd. 
|| Pernambuco, &c......... -» | 5°98 6°38, 664 .. |. 436,472 .. TIE TH .. 
Se I AuidiighGvicwd ance 6°05 643 665 .. | .. 432/466 .. 712 742 
ee 5°97 6°35 6°59 - 1) 432) 4°66; . 712 7.42 .. 
|} RioGrande ............ 5°91 6-29 6°51 - 432;466 .. 712 7.42, .. 
NN udédaces céxccne 599 6°37 6°59 o || 4°32; 466; .. || 7°12; 7.42; .. 
| Maranham ............ 15°91 6:29 6f1 - (432466 .. || 7:12 7.42 
| Egyptian. j 
i] ME itthiscncsssonens a 9 10; LIRII3 | .. | S88 7 Tih 82 
Bi ( WE s66bietbiacccesee 83 9k 10; 104) oe | © «+ | 8 
|| Smyrna, Greek, Bc. ....) 2. | oo | oe | oo | co | oe i } ee 
1 West Indies, &c | 
|| Tahiti Sea Island ...... | oe: aack aah ele Pe 
Peruvian—Rough ...... ve | s+ | 2, 840 875)9°70 -. 1000, .. | -- 1050 
Ditto Mod. Rough .... 1. |<. 645 745 835}... .. 740/935! .. 8:70 100 
Ditto Smooth ........ .. 5°84 6:36 6°57 667,682 4:16 4°53. 4°96 7:22, 7°42 7°62 
| ae Sea Island...... os | es A 8 9 ica ee 4 8 | .. . 10. 
|] Aca ons eoeseeec. ~. | +. 500 5°55 600/665 .. 410 530 .. 610 715 
1] ndian. GFr ror Gd. FG Pao fp rar Gd. Fne ror Gd. Fne 
|| Surat—Mac. G'nd NE 6 hawt ss ae ae Ferre. | weet és 
s _* » Broach .. i 5x 543 53 | ee +. | 348 44 ae 
awginned Dharwar... 44%) f Sta: oo | Geul |. |} Std) SB | .. 
Bhownuggar saeakgand 44 45 a 4,5 /..)3 ‘3h 4iy | 5a ef 
M.Gin'd Bhownuggar 44 | 4g 49 .. 5 |... | S48 348 4 SB 5b OS 
Oomrawuttee, No.1. 4448 43 4 6 |.. || St 3H teh 535 of St 
*. No.2..)../.. 1/48/54 43.01 .. = 
M. Gin'd Oomra, No. 1 4448 43 a 5 |e Ht an Si Efe 58 
M. Gira weet? lan. Mf 439 45) ..  «. Sb Ste. | Shy SMS 
| M. Gin’d Khandeish .. | 4y5 4¢ 444... |... 3 38 .. | 482 Sab 
Fo Rene 48 4h 4a. Ha Rw. Sa Sth 
a mned Comptah ..; 49 | .. | 448) -- |. | oe 3 eo Ih es 2 
, SP ssvbetenwinds ee sa tS ° ee ee Sea! .. ee qo e 
Cbs vs écates cen) 42, 43) 42) .. 8 32 )'.. 444) 5 
| Machine Gin'd Seinde| ©. | 2. | 22? 4g, a 442 _ 3a .. ‘i 8 
iene tcdadinenns 325, 3389 43, 4% a8) 44 34a 348 4% 
| Machine Ginned Bengal .. | ..-| 424 43; 4, af a 3i8 3 io 442 Sb 
7 oe] Sh | Sie, SH + | ee | + || fel Spel «| Gi Gre 
: Commil! Vestern eeeses 45, ee 43 ee ee ee oe ah oe ee i o- 
| Geatallle nsec cc No:| 5¢y,Nol Sy! .. |. || .. Nol 44 |... Nol) 544 
| conada Red. ........ rare. Sewie oa ‘ Fai r.. Fai 1454) .. 
itt ™ - 4 i ee ‘ oi oe ae ee 
imports, Exports, Consumption, &c. 
| May ll. 
a Inc. or 
1906. 1905. Dec. 
Im Bales. Bales. Bales, 
ports from Jan. 1........ 1,737,578 1,667,494 .... + 70,084 
| By met » Sept. i..... s.. 3,408,922 .... 3,681,745 .... — 272,825 
Ports ” gen Desnssene 156,747 .... 214,680 .... —- 57,933 
” eo SOR Jiccwscss 276,515 .... $12,380 ..0. = 
Consumption * i deeeeeers 1,619,228 .... — coce + Loy 
Stank w BAG. Seccccese 2,879,273 .... . ania, 3 
Stock sendaeebuinecites . 986,210 .... 823,610 .... + 162,609 


. eng 'mports for the week ending May 11th amounted to 83,099 
ales, and the quantity of American cotton reported at sea for Great 
Fitain (including cable advices to date) is 104,000 bales, against 


204,000 bales at the corresponding period last year. 
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MANCHESTER, May 17. 


Our market during the week under review has presented few 
changes as compared with seven days ago. The turnover in 
cotton piece goods and yarn cannot be described as important, 
but rather more business seems to have been offering within 
the last day or two. In cloth for India a few orders have been 
placed in medium shirtings, but fine goods, such as dhooties, 
although in inquiry have not moved at all quickly. For China 
the trade has been generally unimportant, but some business has 
been done in fancy cloths. Buyers for the smaller markets of 
the Continent and the outlets of South America have shown 
rather more activity towards the end of the week. Business 
has been offered to sellers of fair extent, but the question of 
delivery is very difficult to arrange. Makers all round have con- 
tinued firm in quotation, with a tendency for prices to harden. 
Home trade American yarns have not been in active demand, 
but spinners have well maintained their position, rather more 
money being wanted during the last day or two. Ring yarns and 
good twists continue to be sought after, and, on the whole, the 
production of the spindles is absorbed by the looms. In shipping 
bundles a fair demand has been met for the Continent, but the 
inquiry from the Far East is generally small in extent. In 
Bolton spinnings the turnover has been generally unimportant, 
quotations showing some little irregularity, according to the 
terms of delivery. ; 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 

Price, - 

+ May Price, Price,’ Price. Price, Price, 

17, + May + May + Apl. ¢ Apl. ¢ Apl. 
1906. 10. 3. 26. 19. 10. 


























ed@isd@esedadisdisa 
Raw Cotton—MiddlingAmerican.perlb 626 614 60 605 616 617 
— _ Good fair brown Egypt.perib 010 010 010 O 93,010 0 3 
Yarns 32’p swist......cccccccecers erib O9% O94: 09 0909 09 
— 40’sweft........ dias tins -.-perlb 0 934 09% O 94 0 94:0 Gh O 
— 60's twist (Egyptian) ...... per lb 6 174 0 174 0174 0174 0178 0 i 
32-in. Printers 116 yds, 16 by 16, 32’s and 
WP in6 66s ndeecdcacencvesacecesens 17 0 1610 1610 1610 1610 1610 
36-in. shirtings 76 yds, 19 by 19, 32's and 
40’s .......... gia neddadsecvecdecuees 16611511 1511/15) 1511 1511 
33-in. ditto, 38 yds, 18 by 16, 10 Ibs...... $8:'87 87:8 7:38 7|8 7? 
36-in. ditto. 374 vds, 16 by 15.841bs .... 78 777777 77 77 





_ (IL) Compared with Previous Years.* 


























Price, Corresponding Dates in 
+ May ——_— 
17, 
1906. 1905. 1904. 1903. 1902. 1901, 
ediedisdis @ie die @ 
Raw Cotton—Middling American.perlb 626 445 738 G10 502 428 
— _ GoodfairbrownEgyptn..perlb 010 O 63 C Tix 0848 O6% 055 
Yarns—32’s twist ........seeeee-.perlb OS, O Te 0 10g 0 8% 07 0 i 
— 4’sweft ....... anti ---perlb 0 9¢4 0 7} 0 105 08s C 7% 0 if 
— 60's twist (Egyptian) ....perib 0 174 O 12? C 13; 01354 012 Oli 
32-in. Printers, 116 yds, 16 by 16, 32's and 
Piessavadaes vegnedeunveneesneaens 17 0 15 4415 7§14 3 13 O 12 Th 
36-in. shirtings, 76 yds, 19 by19, 32's and 
Gi ivecheseucons eevedatens seater ees 1 149 15 O 13 7412 6 12 af 
38-in, ditto, 38 yds, 18 by 16,:0lbs...... 8 8 79 8 3 76 610 6 


39-in. ditto, 374 yds, 16 by 15,8glbs .... 7 8 6 9% 75 6 6 Sil 510 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 





THE WOOL TRADE. 


The amount of English wool selling is small. as dealers have 
very little to offer. What is sold make full prices, 

Messrs Chas. Balme and Co.’s report, dated 16th inst., is as 
follows :—Since the date of our last issue, the sales have pro- 
gressed with great spirit, the demand for all descriptions of wool 
being very animated from both English and Continental buyers. 
Purchases on American account have not been very important, 
although they have recently assumed larger dimensions, and 
have included some fair-sized parcels of the best merinos and 
finer crossbreds in the grease. Merinos now realise 5 per cent. 
more than at the close of the March auctions, the prices paid for 
combing wools, both scoured and in the grease, showing most 
improvement. With the exception of a slight appreciation on 
the finest grades, which frequently make 5 per cent. more than 
in March, the position of greasy crossbreds has not sensibly 
varied since the commencement of the series. Scoureds and 
slipes meet with a ready sale at 5 per cent. advance for fine, 
and 7% per cent. for coarse qualities. Among South African 
descriptions, values for super snow whites and scoureds have 
improved to a slight extent. The advance of 5 per cent. estab- 
lished at the outset of the sales on light-conditioned greasies, 
both combing and clothing, is well maintained, but poor-con- 
ditioned lots, as well as fleece-washed parcels, sell somewhat 
irregularly. 

Our Bradford correspondent, writing on Thursday, says:—In 
this market there is no disposition to follow the upward move- 
ment in prices that is reported from London. <A good deal of 
wool was bought last week at Antwerp for Yorkshire account 
that looks quite cheap, and it is now pretty certain that there 
will be no dearth of wool just yet. The high prices are restrict- 
ing business, and at the same time are tempting those who have 
stocks to come out and make offers. English wool prices are 
materially above the values of crossbreds in London, taking 
shrinkage into account, and it is not likely that there will be 
the same eagerness to buy the new clip as was the case a year 
ago. 
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The following is a list of the London Colonial Wool Sales, which ,; RUM.—A moderate business has been doing during the weer | 
commenced on May 8th, being the third series this year :— and a steady tone prevailed. cei, | 
Bale } Number of Bales sold~, GLUCOSE,—Market remained generally unaltered. | 


, a : Ameri 
Date. Sale Pmpt. ToHome To Foreign liquid, on spot, quoted 11s 6d; , Merican 
May Selling Brokers. No. May Buyers. Buyers. Tota! qu, pot. q ; and to arrive on c.f. and i. terms, 


8 ..C, Balme and Co. ........1 ++ nace 2150 wee. 450 v4. 2600 | 9S. Chips unaltered. 


Buxton, Ronald and Co...1 wees: 6 UL COFFEE.—Fair supplies were brought forward : een. 
Jacomb, Son and Co....... 1.2 22 soee 3,000.... 1150.... 4150 Oar and a moderate demand sovalied ‘ a public sale this 
John Hoare and Co. ...... ere ee re ene wees preve at generally steady prices 
.- Thomas and Cook ‘a Sct ne la se aes East India : Mysore, bold to fine, ditto, 48s to 90s: mediy s 
Du Croz, Doxat and Go... .. .. see 3,250.00. 2,750... 6000 | 535; fine, ditto, 65s to 65s 6d; small, 43s to 47s ; peaberry = ; 
. .H. Schwartze and Co. .... eee eae ee *- 88s; Neilgherry, A, 59s 6d to 78s; B - ae 
Willans and Overbury....1 .. -. os ee 1,500.... 4,000 ee oe > {Oe s 1 50S to 508; C, 435 to | 
Windeler and Co. ........ Dee. sia een , ris 2146 | 458 6d; peaberry, 52s to 56s. Naidoobatum: A, 88s 6d to gas: 


.-H. Irwell and >. . . oove ese ons AA, 68s to 748; B, 53s to 58s; C, 47s 6d to 49s 6d: peas, bos t 
John Hoare and Co. ...... se (ewe eee . eee A | 62s. Columbian: dull, reenish, iS sage Seats , 608 to 
..H. P. Hughes and Sons ..1 .. oso oa ee 3 § 46s to 48s; low middling, 44s to y 


C. Balme and Co. sini eee “a iil d700 «| 448 6d. Costa Rica: good to fine bold, 66s to 76s; good bold hard 
..Buxton, Ronald and Co...2 .. sepa ; 800 .... 12,300 | smooth, 70s; pile size, 65s; bold dull greenish, 55s ; low middling | 
..Jacomb, Son and Co, ....2 .. ceee cose -+++ 8650 | 50s 6d to 538 6d; peas, 55s to 92s 6d. Guatemala: good bolt 

Thomas and Cook sé ear wan os 1 enen ove om : , t goo Id 
Bow me oy ee . 500 | greenish, 60s; medium, 59s 6d to 50s 6d; peas, 575 to 635 

SE. Gewerte ent Gs. ....8 .. .- coco ce coco co cece ce | Salvador: bold greenish, srs 6d; faded, 478 to 4os. Nicaragua: 


.. Willans and Overbury....2 . eee oe eee oo eee ° | fine bold, 78s; middling, 54s. Vera Paz: good to fine bold colors 
C. Balme and Co. ........ 3 , 1d Colory, 


H. P. Hughes and Sons ..2 .. .. sat careds Seminal taal “ilial a — 6d to 748; middling, 52s to 56s ; peaberry, 518 to 71s. Vera 
Paz Maragogipe, peas, 90s. Futures improved slightly, though 
+. Weniates and Go. ies = cose ee | ie oe eeee trade proved quiet. Santos, September, sold, 37s 3d 37S, 378 nid 
ohn Hoare and Co...... [2a Sue ° cose oe eee o- . + ae tae aft Se 796, | 
H. Irwell and Co. ........ De) eas tah. = al PUM > hei OM -_ 7 44d; December, 37s 74d to 38s, and March, 38s 6d to 
.. Buxton, Ronald andCo...3 .. sd. an! eee ” : 38s 44d per cwt. 


Willans and Overbury .... Imports and deliveries : 
‘ 2 ina p of coffee into London since January ist 


Jacomb, Son, and Co. .... ae ie ea ade on sane to 12th inst., with stock at latter date :— 
.-H. Schwartze and Co. ....3 .. ios + ween 46 “Saer 1906. 1905. 1904. 1903 


Du Croz, Doxat and Co. ..5 «2 «+ seo0 © coco ce cece Tons. Tons. Son To 
ee see ee ee Imported .......... 20,160 .. 25,490 .. 25,900 .. 311i0 
Delivered, home use 6,381 .. 6,294 6,080 .. 6,760 
THE LEATHER TRADE. » export .. 12,400 .. 16,510 9,670 :. 10837 | 
: ; Stock ............ 24,600 .. 37,800 42,850 .. 37,970 | 
There bas not been much animation in the demand for sole 7 ! 
leather during the week, the advancing quotations for descriptions SANTOS COFFEE he | 
chiefly in demand at this season of the year tending to limit The London Produce Clearing House, Limited, supply the | 
transactions. Stocks of middle-weight sole are ample, and late following quotations for good average Santos coffee :— | 
quotations are barely maintained. More attention is, however, | ~ cn > ~ - 
being gradually paid to home productions on account of the higher | Mayil2. | May 14. May 15. | May 16.{| Mayl7. | Mayls. | 
values demanded for the smaller supply of American sole leather. i. —- 
Common offal, especially the heavier sorts, commands less atten- rg & 110 30 2 50 (10 50) 2 BO |10 30, 2 30) 1050; 230 10020 


sor’ | a.m. | p.m. | .m./8.m, | p.m. |a.m. | p.m.} a.m. p.m. am. pm. 

tion, supplies being larger. All descriptions of rough and dressed | -——! : Sond es ane 
5s diad 

May 37 0 37 0 |36 10436 


splits are inquired for. Shoulders are readily saleable on account |e dis 3 9 56 9 136 74/37 0 (3610837 1437 0370 
i etaieeadthal wunauntin ania s 3 |36104 37 0 370 370 
of the scarcity of other low-priced sole leather. Dressing and | July 37 3 37 3 [37 14,36 104,36 104 36 104137 44.37 3 (37 6 37 3.93 03 
shaved hides in good request, and calf skins scarce and wanted. | Sept.37 44,37 44137 3 37 1437 3 (37 14.37 6 \37 74137 9 37 6 316 316 
Raw hides are very firm, and supplies are eagerly snapped up. Dec. 37 104|37 104|37 74:37 7437 9 |37 9 |38 1438 14/38 3 38 0 BO BO 
Mar. 58 4)38_4458 1438 1438 14/58 5 138.6 386/38 6 38 44384 


FOREIGN AND COLONIAL PRODUCE MARKET. Contracts for 24,500 bags Santos coffee registered cme 
For Reports of To-Vay's Business and Public Sales see ‘‘ Postscript.” COCOA.—In auction only a small supply was offered. Ceylor 
Mincing Lane, May 18. and Trinidad ruled steady, Grenada and stmilar kinds selling well 
SUGAR.—-The quiet feeling so pronouncedin this market for some at full to dearer rates. Dominica, 1s to 1s 6d up. 575 bags Ceylon 
considerable time past became more accentuated during the week, partly sold : fair to good bold red, 578 to 61s ; lean small, = 
demand on consumptive account being strictly confined to imme- broken, 52s; native, 47s. 341 bags Trinidad partly sold, good red, 
diate wants. Cuban receipts continue on a large scale, and this, 6os. 248 bags Grenada: fine red, 54s to 54s 6d; good, 538 t0 
together with more liberal offers from fabricants, led to lower prices 538 6d ; fair, SIs 6d to 52s 6d ; pale, 50s to 50s od ; pequege 4 ee 
in most directions. Factory estimates of European sowings failed | 4°° bags St Vincent: red, 52s to 52s 6d ; pale, 48s to 50s. 62 bass 
to affect the market. Kaw kinds evidenced a dragging sale. To | J@maica, fermented red, 51s to 53s 6d. 117 bags Dominica: fat 
refiners, firsts, basis 88 per cent., sold 8s 3d, c.f. andi. terms. The | red, 528 to 52s 6d ; pale, 49s to 50s 6d. 40 bags Tumaco sold, 658 
world's visible supply is estimated at 3,502,000 tons, as compared | 7 éd. _282 bags African partly sold, fair red, 518 pet ad 
with 2,644,000 tons at corresponding period last year. | 20 bags Surinam, 577 bags Guayaquil, 66 bags Colombian, 69 bags 
Home Kerinep.—Cubes were taken to a moderate extent, at | Puerto Cabello, 20 bags Central American, 9 bags West Coast | 
steady rates. Tate's No. 1, sold, 188 44d, and No. 2, 175 44d. Pieces | Aftican, 380 bags St Thomé, and roz bags Java bought in. | 
quiet, and rates moved in favour ot buyers. Yellow, 12s 6d to TEA.—Indian sales totalled 22,000 packages during the week, 
138 6d; whites, 14s to 15s 3d; fine granulated, 16s 9d; standard | and while all good to fine liquoring grades sold well at steady to | 
ditto, 16s 14d. Lyle’s No. 1, granulated, 16s 104d ; No. 2, 158 10; occasionally rather better prices, inferior teas were easy. Common | 
yellow crystals, 14s 9d to 158 14d, as to make. ~ to good pekoe sold 44d to 1s; broken ditto, 44d to 11d; fine, 
ForeiGN ReEFinep.—Cubes remain largely nominal, in the | 18 14d to 1s 24d; pekoe souchong, 33d to 9fd; orange pekoe, 54d 
absence of sufficient support. W.S.R., prompt, 12s 3d; S. and T., | to 1s odd; fine, 1s 3d to 1s 54d; broken orange, 64d to 11d; fine, 
ditto, 128; Meyer's, 11s rod; R.A.V., 12s 14d; Groningen, | 18 2d; choice, 2s per lb. Ceylon auctions amounted to 28,700 
11s 104d; and Say’s, 12s 3d, f.o.b.; Lebaudy’s fine granulated, | Chests, and passed off with similar features as Indian. Pekoe sold | 
trs 44d, f.o.b. terms; No. 3 French crystals, prompt, ros 44d, 44d to 9d; broken ditto, 43d to 94d; good, 11d to 1s; souchong, 
c.f. andi. terms. Continental granulated experienced very quiet | 32d to 7d; orange pekoe, 54d to o$d; broken orange, 6d to 100 
support, and rates eased all round on pressure to sell. Ordinary | fine, 1s to 1s 24d per lb. The recent run on all useful to good 
first brands, ready delivery, sold, 10s 3d to ros 14d; first marks, | liquoring grades is undoubtedly due to the resolve made by 4 
May, tos 3d to 1os 14d; June july. 10s 3d to ros rad; July- | number of firms to improve the quality of their blends, instead 0! 
August, 103 24d to 10s 13d; and October-December, 10s 2}d to | lowering their prices in conformity with the reduction in the duty 
10s 14d, f.o.b. terms. 71 packages Ichang at public sale elicived no attention. Good 
Beet.--A moderate amount of business has been doing, but | qualities of Java sold well, common, however, being quiet and easy 
prices suffered a decline. June, sold, 7s 114d to 8s; August, 8s 3$d, | 3,300 chests were submitted. Pekoe sold 33d to 634 broken 
Ss rd, and 8s 2}d.; October-December, 8s 63d, 8s 43d, 8s 53d, ditto, 37d to 8d; pekoe souchong, 3$d to 5d; orange pekoe, 4fi 
and 8s 5a; and January-March, Ss 7d to 8s 6}d and 8s 64d, f.0.b., | 18 o4d; and broken orange, 5d to 1s ofd per lb. 950 packages 
Hamburg China green sold, gunpowder, 104d to 1s 1}d; Foong-mee, ums 
CANE-GROWN.—In auction a small supply of crystallised West | Sow-mee, 5}d to 83d; and young Hyson, 3d to 58d per Ib. 
lndia met quiet demand, prices being weak. 2.524 bags StLucia | | RIOR—Burma cargoss remain frm in value. and busines © 
oon oo ‘cnaies siete . scent aan a ye low, 14s. a account is checked. A cargo Moulmein, 3,500 “™ 
muscovado bought in. By private treaty 200 Gaus FT th so en _ 9. to mane ffered, few 
Demerara sold 16s, and 700 bags ditto St Lucia low middling | _ TAPIOCA remains quiet. In auction, 536 bags flake « — e 
98 3d, duty paid. z B | Singapore sold, 28d per lb. 40 bags medium pearl realised ae 
imports and deliveries of sugar into London since January 1st Sees geet aan ae La ee ca ; 6d pet |! 
to 12th inst., with stock at latter date :— BAGO.— 41 bags large sold, 18s, and 4° bags mediam, 15° Pet 
1906. 1905. 1904. 1903, | ©: 120 bags flour retired. 
Tons Tons. Tons. Tons.| ARROWROOT.—335 barrels St Vincent withdrawn. ania 
85,880 60,440 64,500 48,220 | BLACK PEPPER evidenced a quiet demand in most positio®® | 
63,240 59,400 69,030 .. 61.776! though prices denoted no particular change. Singapore, 09 SP | 
5 ae -- 36,210 26,190 29,160 33,660 | basis fair, quoted 5%d; June-August, steamer, landed terms, sit H 
Stock U.K. ...... -- 94,250 83.090 92,969 96,460 | and August-October, 58d. In auction, 111 bags Wynaad party |) 
— jaggery..perewt 7/3 - 10/6 79 «f WS | found buyers at 5§d per lb; 35 bags Aleppy were bought in. = | 
Java afloat n°”. cm ae 10/7} .. 10/ | WHITE PEPPER was dealt in quietly at about late rates. - \ 
8! -» Lyjis 9/54 .. 8/44 | Singapore, on spot, 74d; Penang, 633d. At public sale, 11 bags |} 
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lon sali zd per lb; ases, ag a ere 865 

] aes were ie - a : ' - teal Sin as and 45 bags first marks, new cr oP. August, at {2 ee aa © i 

CLOVES.—A fair business was done at firm rates, closing e | ber, £22 7s 6d to £22 15s; and 3 0s to £24 3s 6d : Septem- 
|| Zanzibar « June-August, sold 63d to 634d; Aug ng easier. | Daisee, I to 3, October, d October, £21 5s to £21 tos, with 
1} to 6 Sed: and October-December, 6 \3d to 6§d. gust- October, Otad | HEMP. —With no pe oan a | 
1 sates | paratively small trade was effec on eee mew ory Raga | 

nia sorts and in some } 


47 pac kag es enang oft n 
1 at public sale were boug ht in. | cases recent quc ot atic ms wer bare! y h Id. Ou ‘ cond 
P ere © up e su perior sec 
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| ° NBILLIES. —25 packages East C 
| 5 oast African sold 2 e 
1 ae 74 eae = red, and bought in. er ee a on sold £40 15s; good brown, May-] f 
| 4 packages West India s ' _ | Seconds, June-July, ' ~~ y-June, £39 tos; fa i 
|| -d per Ib. sold, 87's, Sd, and 115’s, due shortly, te 10s, £39 ait on vackand May, £39; and dit oe 
ew Zealand slo 
good fair dock, sold, £31 10s; and fair, slow. ba ely steady 
2¢ New || 


|’ MACE ite stead 
| qu e steady. 
pce ributable to the | crop proved quiet during the week this | Speed tow, due, sold, {11 5s; and March-April, 
ing attribu rie tO e paucity i 1. . ri 10 17s 6d 
del, Coleuthe aS a eee consequent high SHELLAC.—The general I £ 17s &d, 
n part proved of a | a moderate trade passed Serge “ this — continues firm, and 
spot parcels at steady rates foe 
rates. Fair 


| 
| 
| 
| 
i 
| rates a le | 
| simulating nature. Native first mar | 
te sld £24 158 to £25 10s; top roe st May, Ham- | | T.N. quoted 186s to 187s 
| {26 7 ie A., spot, Dundee, {22 to £22 12s 6d; : Bas a NS. to | first, bat became dearer. “ataan a Se | 
see o.. 2, | 192s; and October, 188s to ioe ok Caoeniies 156s ; August, 187s to 
» I? . Gambier failed to elicit n 
it much 
; 
i 
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Lay 2 Ss ) ) 3 sp rg 2¢ 
\ y, 2 uffas Il aisee, No. » pot, Hambu g. £20; native } ( yo 
j sontinued oO 
n page S60. 
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ee FRIDAY. | pRe 18S—{Con.) ‘ ad sdailr 
| ARROWROO perlb s do # d | Rhbrb., China, fr ‘on, por ton—(Con. sz 4 
St. Vincent com. tofn 0 14 0 3%| Senna a a eae . on :. | Hoope, London .. 8 3 £., 0 cnx ‘ors a sds da itTE it 
Bermuda a L662 2 | DYESTUF FS, a - 2: Railrods ,, we See 2 8 Tsatle satl Supr ¢ 0 0016 A—duty 6d per Ib > 
Natal, midtofine .. 0 7 0 8 | Gals, China ........ 6000) estas f.0.b. a ies meanne 00 00 | a i 
Lp) ¢ | f orts .... 6 wep pics ee a ‘ __ eae 4 
| COCOA—duty lap. acer nom Betidesteh. 4 ms 7 ¢ Ta jesemn waning. 0 (0 = : Medium to good .. : aj Oo 4 . e 4 
Trinidad, mid t ' ‘ iT ngal.... 40 0 75 0 Santals otal 0,00 keins : | Fine to fine 0 7% 3 
SEP OW. sascoeeee 5 6 &9 0 Turm rie, Bengal ~Siet| ao Canton ......... oS ao & |sSouchong meen 08 110 5 
on. exeseuaees S ; 2 : | Gambier, block eeevece 3 : ; : He matite.... a ‘ 0 : : quel eacece ie - - 0 " 5 8 Good to finest steers : : : 3 ; : 
| Gremada@ ....+--+eeee B € j Gambier, bIOCK ...... . J ‘ -reele a “ us ) 3% 
| a ican. dio’ ‘2 : e . pone ge tofair .. 24 0 28 0 | Lapa Ens is — i, re 7 os Japan - : ‘ita 0 : . ; ae Pekoe 0 6& 1 ¢ i 
|| Ceplou, mid te ne. tWOODS— £ uicksilver pr. bottle waa S taln-Raw,fair Milan 0 Scented Cprs..1. 22 5 > 1 
| Guapaaail Ariba .. + 70 0 80 0 Brazil........ a 2 ¢ z ¢ dpler< we pr. bottle a 30 9 0/0 Organzine Milton : . ; 4 ese. ano : 5% 1 2 H ' ‘ 
| Bahia....--.-.-+09. Soe - 54 0 reat. Jamaica .... 4/10/0 0 Q | Tin, English icecae ae ne Trams, Milan, 3thirds0 0 0 ° fair to finest oo = 0 54 i ; 

| COFFEE duty 14 per Ib ROB oa500sncccease 419 9 C | Do do bare....,198 10 19 0 SPICES-Pepper white—perlt 0 Young Hyson ...... aii -% 
| Oeylon,sm.& low wmid. 60 0 75 0 Lima Wood ...... 0 00 Straits ares ded 194 10 195 10 Penang 0 berib.  _ | _ Good to fit a. o ‘ os fj} s i 
oo. fine .. " . 2 ; magnons, ,Campeachy 6 ° 2 6 ie 1 Tin-plates, per box. BENS ONO Singapore, fairWhite 0 ‘i G 2 Indian and Ceylon— 0 £0 & |! ‘ 

onde Yoke - 0 5 shin ‘ # 
| Botte nd vi ass 0 62 0 Soe senvee> & »2 gic PME xecaxsue 14 0 upwds iam... re.. 0 Sf 0 0 “_— - a 0 34 0 4% |) f 
Phuedisme.n- 68 8 2 0 | Rad bands. dg oe | ine, nln iced 2 9 Sg | pemans tite | 
ocha, long rry .. 722 0 78 0 Sapan Ceylon ...... 9 , egulus..s10 0 120 0 Pimento = 64) Commor ee } 
|| — Do, short berr 60 0100 0 sonan a eee Suna 0 0 0  OILS--Fish— 5246) Been 0 42 0 § 
1] sett tn ord. 4 9 99 0 ELEPHANTS’ TEETH —per owt Sperm, crude p.tun 30 0 enemen—Unweraed— oes) Pair to geod ...... Sess 
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Costa Rica, ord.tomid 45 0 60 0 Rien; ton, c.i.f. Ci cricsxes "18 ¢ = Do = : S27 2 a yn BSouch er } E 
{| “Good tofine ...... 62 0 8 0 Riga ZK cc nah ganic 30 0 4010 Olive—Spanteh .... 38 2 = ® Chips” vesecesccese B $3 09! Ueeful media - 93% 0 4% 
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BRITISH FUNDS, &c. 
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“Div. Due. 
Quarterly Consols 
De . Do for 


Do .. &y red. 1 
Do .. 24%, red. 1905 
Do .. Excheqr.3% Bas. red. 
Do : Do 1906-1 § 


Guar. Irish Land 23 Y 


a. tee 
Jan. July.. 
3 Local Loans Stk. 


Quarterly... 


.. 29 Natl. WarLoan rd 1910 
. Annts. 1908 (Red Sea Tel) 
. Canada Gov. Inter Ns 
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Do Bonds, 1910.. 
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. Greek Guar., 1898, 24%, 
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97 99 

Sik. St ¢ 

106 8 


. Bank of England Stock 289 93 
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YAS 6S €7 

-100 1 
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Ja. wy 
~ Jiy. 
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'Rio de Janeiro (City of) Bonds! * | 92 & 
+ iSydney (C ity of) Debs. 1891) 1919.02 3 et 


Loan Debs. 929 94 96 Apl Oct 
Timaru Harbour Board Debs./1914/103 5 Ja. Jl 
'Wanganui (N.Z.) Harb. Ba.. May ¥ 


1905) * 
: ‘4 le an, 
Westport (N.Z.) Harbour Bd.1925102 4 | | DoGd'ln.'95 6 1045 
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MarSep . Do Gold .... 44) 98 

Ja. Jiy Colmbn, ex. 6 452 
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COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. Av Dee 
ne 


Pre on Db. — ems Ma 
Prices. ant Get 
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86 88 Jue Dec 


from 1917 Do Bt ....24 44 
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ma WeiiTs: “S3a5 . ot. Ins. % ’ 
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1905-6-8 ©9101 


I. Jiy.,.. | Dee. 
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95 97°| 7,284/865 
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1843 $3 96 142884615 Lond. & N 


"06 Se | 4,446,200 


f4;' 2,640,914 Dos 
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’ oO ( 
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’ m. ¢ 
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23) 3,331,980 Lond., Brick, 
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6,250,000 London County, 1920 
22,000,000 Do 
618,500 Corp. of Londcon Debs... 
1,642,900, Deb. Stock, 1927-67 . 
1,000,000, Deb. Stack, 1923 
1,000,000 Belfast, 1935 . 
3,650,000 Birmingham Soar 1946. 
' do 
Do 1926... ... i 
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Bradford, 1945 
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Brighton Cor. Red. 1946 A 101 
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) Cardiff Stock, 1935 
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Feb. & Aug Jamaica Insc. 4 '109 11 pe. Pur orDweg Dox Cons. § 108” 4 |Notem. & Grant. R.& 0. Gt ‘Northa L719 | 

a 6 Jey Manitoba 1910 5 104 6 |Ja om. .. |Niergua., 18864 79 81 | 
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‘Cheltenham, 1971 . & July Do In. 1913-38 4 102 4 )MayNv 1 | preh’s Do 1859 .... 66 «9 556.498 Do 

Croydon Corp. 1940-60 . . jJa, & July New 8. Wales, \ Qrtrly.) .. Jan. | DoCons. iti 10,434,291 Caledonian 
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2nd che. 
614,258 Hastings, 1915-54 16500000 Ap. & Oct. Do Inscribed 984 22) Qrtrly Jan. | Do lll 4 | 250,000; DoW hitech, Ext. Gd, 
1,190,016 Hudderstield, 1920-40. ... 12826200 Mar. & Sep Do we : €85 9: Qrtrl Do4/ Rentes 4 |  723,333' Forth Bridge .......... 
"600,000! Hull Corp. Stock. {12500006 Ap. & Oct. Do Ins 88 89 |MayNv| “15; *Aug. Do(Nie. Rly } 2,296,123 Furness .... fa 
750,000 Leeds Corp. Btock, 1927 2 } 266,300\Ja. & July N. Zealnd. isle 5 1% : Ine Dec \ DoTranscau. 67 70 | 4,:52,6C7 Glasgow & S.-West .... 
000,000, Deo do _ 3 | 90 92 | 126,300! Quarterly Do Cons.. 5 106 Qrtrly. Do Bonds..3! 70 73 |10,900,666'Great Central . 
1,256,908 Leicester, 1934 129150302/My. & Nov Do Inse. Stic. 4 106, 7/804 Oct *: 
6,291,084 Liver wol C orp Stock . ! i6, 161, 17 Sa & July Do do. 
6,088,120 Manche ater Red., 1941 . 91 95 {6 -~ oe 9 & Oct. Do do 1946 3 “Bes 8 Qrtrly. 
298,895 Middlesbrough... ....... i 630,400, My. & Nov Quebec rer) fel Oct 
820 Newcastle, red., 1936.... 1906 Ja. Sly. 
184,660 Do Irredeemable Ja & July Do 1919...... 4 102 4 greniy. none 
2,946,723’ Nottingham Corp. Stk.. 2 o. 3207 Do 1912 § 105 7 j/Apl Oct 
1,075, 070\ Plymouth Red. 1b42 a July! Do 1928...... 4 102 4 /Fb. Aug .. 
569,000 Portsmouth Corp. 1997. | r. & Sep a Bds.19344 102 4 \A ‘| Oct} .. :P.orD. | Do Con. 18943 90 22 | 1,306,239 London, Brighton, &¢... 
486,710 ;Reading Corp. Stock. ... 34 1¢ . & Oct. Do Ins., 1937 3 86 8? IF .Aug Dwg 1920 | Do (1900) 4% | | §,303,470! Do we vetual 
308,555: Southampton Cor. 1915-45 2 . & July Quee nsland, | | eae 201 3) 5,622,670'Lond., Chat., &c., a 
400,000 Stockton, 1932 3 | 87 e9 1913-15 102 3) jAvl Oct) 4 ‘July Turkish 969,674, Do iB ; 

728,947 Swansea C orp. Stock 104 6 . & July Do In. 1915. cs 4} Kg an tribe 4 102, 35) 370,711) Do 1879 . 
750,450’ West Ham, 10 88 90 . & July Do Ins., 1924 : me 8s) inp Oct 1 *Jule | Do Bds. K.T. 34)10C 1 |58,898,096 Lond. & N.-West 
1,231,472 Do 1945... 3 6183 . & July DoIns.1924-30 34 ios arSep 4 Aug. Do Priority 4 | 971C2 | 1,110,432|/Lond. & 8.-West, A. 
.& July Do do 1945 34 102 2 | Jan Jly a Do Ln (1902) 4 95:00 \13, 103.981, Do Consolidated 
. & July Do 1922-47 .. 3 && &2 Ore Do Unified 4 gs: 33} _ 995,920! London, Tilbury, &c. 
& July Sth. Australia, \@ Oct. |\Uruguay Bds. 34, 7: 724) 3,601,278\Metropolitan .......... 

1905-18 . 100 18 girly. 49 y.'PunPr! Do 189 ....5 94 95} 335,214 Do.. 
. & July Dol911-1920.. 5 102 11 |Fb.Ang Par chase | Vene — N. | 1,211,625 Metropolitan | _ cose 
. & July Do1907-1916.. : 101 3! Cons. Debt. 3 | 52 525) 727,200! Do...... ove 
. & Oct. Do1916...... 4 100 2 — 39,841,512) Midland 
. & Oct. DoTns.1916-36 4 iC 3 25 ® The drawings are yearly in the case (15,617,326 North British - 
». & Oct. Do Ins., 1924 4 106, 75] of stocks to which asterisks are prefixed. (23,148,030 North-Eastern .... 
& July Do do 1939 34.107 3) In almost all other cases where there are | _ 964,366) North London. 
A guy = do 1916-26 3 88 99 | drawings they are half-yearly, 2,745,990 North § ye 
& Jaly Do after 1916 3 | 88 89 | 7 - 421,699\ Rhymney Perpet. ....- 
& July Tasmania, 1908 $ 101 3 | pig iprerest has heen pad on the Conta | 1 456:o¢5 South-Kastern Perpet . 
& July Dotns.1920-40 31/100 2 | terms of the last aan ment the bond- | 4*342,440) Do do 
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Do Dvinsk & 117, 726,868'Great Kastern 
Vitebsk....4 78 &t 14,444,313 Great Northern 
Dec. |San Luis ....6 103 6 11, 659,479.Great Western 
*Ang. 'S.PauloProvof 5, 98100 | 4,552,717, Do....... resnia 
July ServianUnfd. 4 81 85 | 2,963,945) Do.... 
Spanish4%Bds4 94; 64) 1,524,851) Do..... Ul 
*Jan. ‘Swedish 1880 34 1C0 2° 18,914,487 Lancashire ‘& Yorks ....? 
‘P.orD. Do 1888 ....3 | 86 88! 814,000/ London & Blackwall.. a 
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845,890 Wigan Corp. red., Ieei. 3 | 86 68 
695,098 Wolverhampton Cor. . 4/101 3 


Subject to Stamp Dut 
2.202,576, Bristol . 


1,066,544 Do 1927 hwenwee 
1,574.6°6 Leicester, 1919-44 . 
3,574,86°'Manchester ........... 

974,047; Do 1928............... 
3,568.628 Sheffield, 1925 
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CORPORATION BONDS. 


(Colonial and Foreign.) 
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£ N =Z Closng | 
= Name. 2 iPrices. 
4 jAlexandria (C.of)Sterl 4%, Bds,., * 1034 44 
6 |Auckland (City of), 5 % Debs., 1934 
1883 8 '107 
: jAuckland Harb. Bd.,5 < Debs. 1917'104 
5 | Do 5 de bes, 193* 109 
¢ Bloemfontein(C of)4% Ins. Stk. 1954 95 ¢ 
4 [Bombay (City of), Imp. Trust 
Gua. Debs 1959 104 
44/B. Ayres (City of), Bonds __ * | 95 
: ‘Cape Town (©. of), Ins. Stk.. .'1952)10: 
@ Cape Town Suburbs, Muncip! 
> Waterworks Ins. 8tk 1951 100 
Christchurch (City and Dis.) .:1926'122 
bristn’a(C.of) Ster.Loan,i900 * |lol 
$s) sot (City of) 7 * | 92 
i Bonds of 1887 . 22 
: Do Bonds of 190: . ® 100 
|Dunedin (C. of) 5 % Cons. Bas. 1908101 
: ‘Durban (Boro’ of) Ins. Stk. 1951-3 i(0 
4 {East London Corp Ins. Stk. 1954 $910! 
\Greymth (N.Z.) Har. Bd. Gtd. 1925/102 
|Hamilton (City of), Debs 19% 101 
a yee Mun. nS 
Stock 9334 : é 
‘etn (N.Z.) Harbour Ba 19291 
enrne & Met. Bd. of Wks. 
bes 1921 100 
Melbourne (City of), Deben 
es 1915 20-2, 100 
Lee Harb. Trest Com 
[ . scoskean .- 19108-9)102 
| Do do “do. .191)x- 21/1: 
#|Melbourne Trams. Trust, 
reba. 1 e1ElNeS 7 
§ |Mexico (C. of) 8 % ‘Bterl. Loan) * 
. \Montevideo(C ity of) Red. Bds.; 
Panes (Cc. 
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Name. 


Argutne. . 
Loan, ‘81. 
Do 1884 
DoN. Ct. R 
Ext. Gy. BY § 1€15 2! 
Do Int. Gold 
Loan 
Do Str! Bds, 4 = | 
DoExtrniLn } 
Do 16867 -” Sie?” $*|Pres Am. i Closng 
Fundg. Loan r wax Pri 
Gold Bonde 6 an a ‘ 
y.Guar.Res4 93, 5)) $62 150 ae Pref. Ord, 4% . 
Do 1899 .... 8E3 Og) 952,150 Do Def. Ord. 
Do Law = 39% 0a! 5,787,827'Caledoniar: aw ~ 
B Ayres _ }12,672,070 Do Pref. Con. Ora. 
ana Dee 6 1023 5 |12,672,070} Do Def. Con. Ore. 
nGold 2,508 Do Def. Ord. No, 1 
Loan 1879... 93 $4} "500,000 Cardift Pref. Ord 
| Do Do 83 Loan ¢ Sse 4 Yo euteal Lenten Ora. Brock 
“ t y 
| pe Bas. *# ¢” b°¢ y and South an nen. . 


Dx W.of Minas ae 


Cc 
5 
z 


», till Susp. till Snk 


Jan 1901 _Jan. 1901 Fd 


Qrtrly 
Ja Jly 


»MarSep! 


Apr Oct 
| Qrtrly. | 
Ja. Jly.! 
, Qrtrly. | 


Wa. Jly 
jAprOct; .. 
|AprOct 
1004 15 Ja. Jly.| 
f) Perm. Deb. |S Cl 
oO erm 6 ° 
$ Inay Stg. Cons. Deb, Stk. 1982 1(6 8 " | 
& /Nanier Harbour Bonds 1920'110 12 \JneDec} 
6 New Plymouth Harb. Bd..... 1909100 2 \Apr Oct} 
i Apr Oct 
'MarSep 


| Sept. 


| Dee. 
'P. orD 
| June 


P.orD 


& July Dolns 1920-40 $10 SAE BO GO onnnvnencens 
Deere Victorin Rail.’ a ca ae Tow entitled to interest at the | 1:826,258'Taff Vale 
uly Victoria | 
ay in, Ay 2 4 10° | rate vet 5 per cent. GUARANTEED SHARES AND STOCKS. 
HAD. & Oct Do Ln. 4 100 | ous. 
uly Do Inse. atk $ 10 ra 2,131,104Caledonian Cous. Gu 
. & Oct, Do Insc. Stk. 4 {1C0 FOREIGN STOCKS, BONDS, 2'325,000| Forth Bridge .. 4 le 
Oct. Do Inse. Stk. 4 105 (Coupons payable abroad.) 779,125 Furness Cons, Gtd. .... § 2 
July Do Ln. of 188 4 103 5 |) | 935,450/GInsg. & S.-West. Gta... tg) 
July Do Ins. 19214 ice | | Divs. | Hd Next » Closng, 1,066,083 Great Central 1st Pref.. { 
July Do 1923 Due. | gm Draw. * Prices | 1,797,428) Do Rexrt Charge ....-+ 
July Dons 1911-26 ¢° 102 Ja. Jly, Dwes. ArgentineNatl. | , 478,031/Gt. Eastern Rent Chee. 
July Wtn. Aust.Ins 4 109 2 *B".. 7 | 424 45| 4,966,596, Do Consolidated; 
Oct. Do dol93l 4 Ice 3 Ja. Jl ante ‘aitveritt 598 100 | 3,435,740 Gt. Northern Perp. Gt 
Nov. Do do 1915-35 34) 995 C,|May } Do Paper .. 5 981C0 | 7,610,878/)Gt. Western Rent Che. 
Nov Do 1915-35 .. 3 | 87 88 ‘Ap Oct! Do Gold....4 9810 }17,904,062) Do Consolidated Gt 
Dec Do 1916-36 |. 3 874 8jiJa. Jly. Dutch Cts.ex. 2'596,012) Lancashire and Yorks .. 
,000. Ja. & July Do 1927 3 | 89 90 iiders 4, 77 79 | 1,985,860 London, eee od - 
a ncn . : Fren¢ Rntes 3. 97 99 | ons. Guarantess 
FOREIGN STOCKS, BONDS, &c. Griry.| | vs Dodo § {15,100,406 Lenton sty Gi, 4 
Coupons pa Y oy ba ¥ +» GermnIm.Ln3 86 7} 797,980 Lon. & _ 
( 1 payable in London.) Jiy.| .. "* | "Do 1890-4. 3 87 89 350,000; Met. District, Hides 
Next Clana (Je Jly. .. Italian, ex 25f5 1084 53) Reut Chare 
Draw. % Prices 5% Jly.| .. .» |Prussn. Con. 34 92160 | 1,250,000 | Do Perpetual ike 
Nov |AplOet, 32) 3: .... 3 86 €8 /17,944,721 Midland Guar Pret. 
od 103 5 | Qrtrly. |. .. U.8.Fnd. * os 8 | 7,623,775 North Brit, Con. Lien .- 
Sept gies 8 iGrtriy.| <2 | 3. | Do # 130 35 | 2,444,129) Do Con. Nod aie” 
Dec. 1005 “4a Sly. 2 Virginia Fna. | 466,008. N.-Rastern Cons, Gua: 
. Coup Bnds.2 95 ¢8 | 8,500 North Stafford, vod = b 
- 40,000 8.- East(Rd Ansiél a 
RAILWAYS. 984,300 Do Consolidated au 
OrpINARY SHARES AND Stocks. PREFERENCE SHARES and Sree 
ONTINGENT O 
snag SepanaTs YsAR. 
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Rus 


“- ww OH 


090,000) Bo, 
935 Caledonian, Pre 
"341, Do No. 2 
890, Do 1878 


De Conve a 


,000, Deo Pre 

Glasgow and 8.- 
Do Pref. No 2 

Great Central, Pri. .- 
Do 1872 sone 


De a - 
po Convertible, } 1879 
Do Couvertible 1881-- 


of No. i 


Nor 
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bee 
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Mtago Harbour Board, 1861 : 5 
$ ty antl ee * 
om mds . ‘ 07 9 
— a 


- ‘er > i of) Cons. Reg 
IRana\ W ater Board, Ins. 

a) ss. 8, pd. { -» 6 102 3 
Se ooo—OOO | | 


East London Cons, . 

Furness, Con. Ord. 

Glagow & 8. * Pref. Ord. 
Do Def. Ord 

Great Central Pref. Ord. |. 

G 
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23 
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Busp. till 
July, 1911 


26 
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reat North o of Scotland . 
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May 1¥, 1906 | iaitiatitaiiilaniieteain iat 
| en a. Te 
i} PEBENCE SHARES aYs. ECONOM OS SS TT 
DivipEs DS Con sD Stocks = — oe 
Tl wiItl “RAIL 
se oe eeanaae Tae Pi WAYS. 
Doe CB SEPARATE YRAR. pe, Smaneee SHARES 
i i ———a a ae axD Bo 7 - : 
Amount) ‘Name i tnt i ’ aue . RAILWAYS %67 | 
) - ame, ry ee ERICA ee 
sto. Groat Central Pref, 1 0% | on } me a Ee Closng | — — ae va ‘on. RAILWA snipe 
, $790,000 Do 1808 vooeo eee. 4 a8 . é, Alaba oe |e eg For 8. 
eegece mM stttints 728, cl Prs. BIGN R 
i ores ve i ic: 48 wo apenas cam Fis os Rat Become ar HB rig) 1 
W00,000, Do 1893 ooo leo 10 st Leased -+++| 10 rome” ae s. Mort. 98 103 | — ame. Clo- ng 
520 Gt. a orp Pit 3h 90 it es Rental Trust Lines 43 Sa Ssebony ino iran Ist. Mt : ey 106 7 | 600. + aoa m — ae 0 Brus 
s 497 Gt. Western carn Pet 4 1135 17 [1 Atchison ae oe es ieee Trst. G. 34.1916 110 12 /1,179,462 1 ‘Midland Urugu a 
B00, 0 "e. oie Con. Pref s nGS 06 cone R Pref Topeka, &. % 61 18,786,000 Pitts. fon ee ee I 95 10¢ | 277,500, 109}, Do Det Debenture. (ie) . | 792 | 
2.882.000 Do and ¢. Con, Pref. 5 oS 59,363,900 timers nnd ObiS 100 [106 S1a818 232.000 Readi n. &c G. Bas. 4 '1947105 9 ‘eon » (Brazil) Deb. 2s 
we lane , Chat. tor. arb é. 141 43 SS. 708, 700) Fealchenaes Prf. Stock 4 josane i ana Co. & Phil 44,1942 110 14 \2;909, suelo ga ceecces 102 4 
Sad Post 2 se |it'sza's00 e aad 0 97 99. |58,997, sGid | Mecow-W w gtd. S| 
; 93,980 620 1 ron & N. erence. . (1,372, c. Great W. hio 100 000 st. 1997 indsu 33 96 
: y & NW 58 60 ,372,400' Do Pre estern ..! 60 604 (20 Louis & 8. Fran. 4 |1997 } 21,437 Guar Ry sk 
4.94,91 London & 8. estern.. 4/126 27,577,000; Do 4 ferred" A” | aon don 000 St Laniae Fran. 4 103 5 aise h tha } 
1,998, on Do a -Western 4 li 18 }58,283,900 Ch 4% Debenta re al 19, ,000 St. = s&8.W.istMt 11951 88 90 | 8, 4. 1 Liege) B encoel 79 
6,121,136 0 1884... « 4 116 18 /18,376 ie. Mil. and St. Paul 190 533,000 St, Peal’ Mia 4 1989 96 100 039) 20) af. p.an. \ Beigi 
Var ase London, sige" Sitct 3 i400 Do 7 Peter Paul 100 hie. 735 {18,900,000 raat, Minn, and Me 7 /1680)156 €0 | *s'sas 10 Nitrate Rea m7 Govme | 2723. 
So Ne pret f”.”* gales oy eee) De wf Paine td 7 0 "0 98 (28,81 San Antonio & Aran 4s'1983 us 17 1,296,800 i Do Preferred Con. = Li 
1 DoCo saane egnsan® Marte han m.Stk- 1 8,500 Southern Pacifi | 1-285,800 100) erred Con... 4 
: gaye, do Converse Pret espe gayPreference.... 10 | S430 % B00 Southern acl: $1943 91 g5 | 40,000, 10 x Dg lt Sere, Bond, ies 
a ie District Be Pte .§ i 000. 5 res 1 177,000 a lst 4 /1949" 8 | + Bot) wae Do 7% Pre | gua Ord. } iat 
3,850,198 uidiens Perp. Pref. . 70 75 |10-000:000 , .. | 80514 | 7,000,000 Southre Biv tstOme neoG-371 \N.-W. of Uru 14515 
Mave Do K. ane on. No. a: : ag 72 48 {30:000.000 Louse 5 | 707 twuhidceeme | 293,081 100! Ist pref. nay, 67, 
es Oe Cony. Pref, 18h # fie 16 |17.884, ond Louisville i = izes7? 2,089,000 Tens. T tatMe 9 #3 lasers 100) Do $7, 2nd =) 30 
aise elo ef te i EBRES cen ora is | Oa onan Te Pe a | ie 0 |Nore of Roache! 
stim cy. Br sige & | Soom Sena of Wesco Ft Sool |, 28,000 pion Paciscintid ¢ h.ge'solgo| "os aed tk veg Ain a 
Do . § {138 Jen. Div * 60 4, {°2 Dols Bas |3,174, | Des Red. 199 10 
| 9679 Do Con. Pref., 1890... 4) 40 }58,113,982 in Londo ay. i | 721250000 W tLienCon. 4 11947 107 9 | 780 100 Ott 2nd De . 
AB be. ow i Iie ao (ooo New Work Ones kes 100 | 2°50 F BE rchnsst 7° bassearoouaie | ot ails 
h-Easter 4/118 20 Do estn. Com | 2 524 eErie 4 194 ame Dexneee, aa 
\ 700,000 N. Londo n, Pref. aii $88000000 Adjust. Pr om. 100 | 92 + 8 9, 88 92 5 Ca myrna, and 
& 250,00) Do 187 on 44 % (max. 5) he 18 | 301482000 Northern P. ot ee 1 92; 134,000 Alene? Box 000) 10/Ri ssaba Riy & Ext. ' 
ff $,043,333,.N. Staff 5 }123 26 {19,714 Pennsylva acific ..... 1100 (2: 95° | 826.000 fsbamea Ot. dee &e. | 600.000! 100! =e Clare &. Past ext. 4, 95 9? 
| i 3 090 Rh a f cigs iene’ 44/121 24 +286 Pitts, Wat bie 50 12:3 16 748, 850. Do Gen. M. thrn. 6 (1906: 38.870) 10 ges Deb. St< a ak 265.275 
4 2,172,580 8. ee ann teas . 3 | 85 87 |70,000, Gta. as Chia | 685683 | 1,048,390 Ala.,N O.T. ort..... § |1927 108 58,305} 1 yal Sardini ee... ™ 
BPR || ta iirc. si) 33 [agen Reading, ec, Com." 8 et LTR alheaten neeae bb imo ug 1 |, ae 10)" fhe Preference ©..." 18 
H ana? RA oases § 138 aC sr sarooo so Ds at Pret re = }6 ayes ; ate Ait ed i910 be a he 1,811 97) hao os é ares 7 — 
: ef. Stock .. 4! 14 | 2,490,000 ock Island .......... 80 ,053,200 rst.,47°M rans-A fri 4S 
-t ei Hi 1s | Repeees Onese: baw Stet Bee ate | sausie| 1 Soe reise So fonds” $4 1680 96-106 | ata leatvntor Price im, es 
if “500,000; Assan * Raiwars. % dean ; and Pret, Stk. 100 a 2:71 600 Mexican fort... tae Par haaaeig es ior tn. Db. : 
75.000 Baral 1 ngal..... = _ | 119900600 a aes "000 O00 ee eky Cem 44/967'100 5 | 1000 100| aulo (Bra +++ -f 2S 
} aria Bar Light, £10 said’: ® | 9,98 119800000 Southern, Pacific -.....100 3 88 #4 909, ee oe Lone. jen. Mrt. 6 'i910 108 ib isiaeaee 00} | Do § einen) iss at 
| 400,000 Benga! tn, . Ltd. sides 108772900 lwo gpa «100 | 34438 385 ,399,800! Phil. } Brie Gen. Me ze 1 100 | ee 20) sath Resteiem, « 7 1M % 
AR | cietces heer dc [8 as Se ais oa. i pera prices sie is Be areas | 
7,550,300 Bo +k surglus | 24,000. inn tea sansseee** 100 |154 54a Paul, Min age 6 ma 110 13 j, 110,000) 5 T: talian Oblig. R ans 2 
2,000,000, — Bareda, & jus roa l108 7 30500 OO Do Pret c., Com .... 100 | 2 $9 | ——— Mani oye ‘1,333,970 0 100 ere L., Ordina ed. 32) WRI 
| meat iabalia, iid {107 i6 _ ore “Deb. Ceita..) -. | i ' aaa : 194d 1035 1241 one ae DoConsol Im Db. sins i a 
Jeb. .. mae a6 84 ‘1,000, . of tk 5% 
| 1H on Bengal A yg re 8 1,750,000 Alab. Bonpbs. el } Forgrex R i 000 |100| wW stm. orenee Obg. Rd. _ = 
} Masse! Do Ded Aswultion oto | ii She Mt. 6° 1906 toe Nor le coe P| More. Bonds 5% Ayre 
| De f n ~ Oo, j or nds 
r Wie B Tolan Aum, A 1888 4 $y 23 26" | 148188000 Atchen "Mort 4 Noakes » (2368 Sie] ___mes._i sieneaainieaandiias 
} , 0 An 9/4 , Top., San Fe '105 1,7 —— ipa aa 
| |] 456,004) Do Def Ann Gap. Ged a = 6 000 ate wlitebes 9 ee eeslaen Antofagns seieihien ces | Shrs. Div = UNT COS. 
| A118 06) peti profit... /ige 27 72,798,000 Balt. and Oh yiiust. § (1808) 7 § | 750,000/100| poate _ mtr aio A suas |shr|Pa | Sine 
> 2 
eee Reachcadiks Was Sees a omy Bas Roush tg Bee neo iin hae 
ndian Penin 1. 89 6 590,000) Do S0-yr Corp. Bas. 97 99 50000 2nd D tock ....! 100,000; 124) o-Calfor. Li} 2oA13 “4 
\ 20,000; sth. W 8. 1948 , 3|Bilbal eb. Stoe 103 5 | 60,000! nglc-Eg: 1 
mas! Dat ae ina Gtd. 20,000,000. Do Pit wk: Div. Shitsee| 98.96 son'cae! ;|Bolivar tee i... :]99 101 160, tAnslo-Forcign, L| is | 's lisse 
tEten| 5040. Clase &.. pret. 111 13 514008000 Can. as 1905) 9 96 |} 5 11,250) 20 livar 8%, Pref L 05 | 40,000 12 iBank of Af AALS: 
a er 911-37, 204 14}? S160 tht Oe oe Poses 300,000 | - Brasil Great Sut | % 8 | $0,000 12 /Bk. a me Lh mal dahehiee 
i} b23,00 on Debentar . 7/1-37| oe 14 0,496,000 Ce: of NJ, "Gn. Mt. 5 '1908'102 6 12000000! Do Ext. 8 uthern . 3 | 20,000, 6 |B. of Austr asia! 40 64109124 
<4 Mid LL. atk. ata’en” 25,858,000 nt. Pac. Ist Mi 1987113 6 [#000 100|B. A hares . 6, 7 | 15,000 of B.N. Ameri 40 97 98 
a 18 22 Chesa . at 4 196c) 6 | 4,000,000) 100 I yres Gt. S« 4 , 8 |B.of Bri ica} 50 | 50 | 
| 8,757, on M +4 surplus Gtd. % ake & O 103 6 7,500,000! Jo Pref outhn., L 40,000: 16 | t.W. "Afreal 70 71 
profits . 38,573, 900: t Morte: ,500,000}100}_ Do ference, 5% 137 33 | 12 555 |Bank of Eg 10; 4 
| 960) ras Gd... * «ioe 3 |*9,800, Ded nee... § {10301 |}:900,000 100) 8 4% Deb. Bt 1125 27 lhonoes 16 Bk. of ypt ..| 25 47 
W980) Do do...cc.ccc.soss $ [100 5 ee iooo ore: Gen. Coup Bis 44 939/117 22 {1,000,000 100 Do 4% Deb. Stock: ./107 18 Be Wales! a0 at 
SRI Do hoon 42/115 pele pr na ali of ot na 192/107 12 |, 770,000 Do 57 lst Pre Ord. Stit-/i 35 06 ese 's (Boof No Z Wales: 20 | 20 leitaae 
en peeeeennns |115 20 ce. Burl. & 1933, 113 2.755, 100}. _ Do 57 t Pref. . £92305 1,00000 of N. Zeal 20 '$4 
4 097 Sei nd & Aun ’ ee 14 Bon Gne 5 2¢ |2-755,000 100 2 ana Pret. .... (113 04 | De aland! 6 45 
|| Bee! Pe Ae A 63) 212 seswnons Pat aaa $e i De 2 Beco ig ie pao 2B ee 1 ie 
: 1,000,000 wnth Indian Gta... 9/1 00u| ic. &L.8. ! 811 Ayres & R. Ord pny ank of Tarapac 6 
F » Gta 254264 1,300, | Do Chi 1M 5 /192 ,800 100 + = o ...1106 6 and paca O04 
: Pi 0 Do Sf plus 4 sur. prft. asi132 36° | ;000' D c.& P. 1st M 1/113 18 |. .33,209) Do Def. rd. Stk. 1 49,576 Argentina} 
f 4 " 000 Sthn. % 4 sur. prft. 32 35 o Wisconsi 5 ‘1921 | 115 4 ‘ | 10 Do 7? 7 1s 163 50,000 8 Barcla and | 10 5 
F ahratta, L. 110 13 |.4 | Mi nand | 20 {$304,390 100 - Pret.’ een? 1104114 |174,000' Brit. Co.; 20 
Pe ee ase: 1018 FtesOn Bo am More, § ue ee Ee eH gine | Kanon Bt Sm 2 
ff see O00 'Sthn. Punjab, La -.2. '107 even aioe b RD. i tap amid Dowee Oe A hep s)Chat ounties. .) 50 
1 2,000'000 Do Red. 1 4 iota eene 10 5,000,000 c. 8t Lou. & N. 11989} 1i¢ 15 1.117, 100 nt. Deb. Stic | 54 arta. of Indi 10 
Nizam's8 Jeb. Stock . 115 18 Cleveland Ci ©. 5 (19511120 117,207 100 Bo a 147°50. {100,000 Austl, & Cb a, 
f ee De M. tate—Guar . 341 93 96 | 9.750, | _ Cairo D mn. &c. | 25 {5,187,500 100) B. Sy = jigs re ? colonial ina! 20 | 20 
300 ortgage De § (121 24 | & 000) Do BV. 2000 30,000! Ayres Wes 000 6 Ge = | 20 
800000 Wi, Hees be.) 8 (103 “8 $780,000) Doosan: [1930102 @ {5,360,645 10} Do 5% tern, ord... ha , r.Bk. of Lon., L 6/6 
, oot of Tadic,’ Posie 5 133, olorad éues 360,645) 1 Pref... ls) Ho 10 {1 
a tbe asses gH i + Toe | aa obey bent 8 SBP ict etm ii 3 
ok 5 8,500 eal - 6Y Dene Ext} 7 63,102 rl. of P 10 (1643 
£ 110 13 |*1,969, Do Imp. Mort... 1936/2 100,000, 10/Ce 4 Deb. Ste xt} 7% 8 1943, 6 |lonia ersial 64 68 
_* Bain ay ,969,000' Det. Mort. .. 5, p03 5 627,150 nt. Un ck ....1109 500 } n, Limited 64| 647 
| - SH Possrssto | fee 00 GH & Mil. Bas. 1928/108 1¢ |2 150100} Do 57 iguay N. Ext.._| 11 | 76,000) 3 [lords Be Bank, L..| 51 56}5 
| 2 — 135,000. | Do Co 6 /191 1¢ }2,000,000 100 %, Deb. xt h 6g 68 11 aaa Lon. & | 50 54 
100 nes, 5 "000,000 Boe kee tions E1103 14 | “933.0 Do Ur i. 8/100, 000 naiin 1, 20 | 10 (2s 
Atlantic & aca 35,885,000. rie 1st Cons e 6 1918/1038 13 }l .018 100} Do Pi ugy of M. Vi 40,000 20 | Lon. & Cou 20 } 10 
Nth. — 1°3'699' a. io... ‘ 198 ; ,000,000 100, er. 6% De aL 160'000! 74 Lon. & nty, L) 80 | 20 
| $25,130 Ron, st Mt. Westn. | 3,698,500 Do (N.¥ Jien ... ee 250,000 1 Do 67 West met. on [ss 60,000! 18 Hanseatic, 20 ~” 
Beran, Patalo & Bonds .. & "756,000;Gatvts aH KriekW.) 7 19201131 i te 6 Weat Ext. Dbs.| 87 60,000 19 |Lon. & Hanseatic: oO |e lexan 
\ tesine DO lst M tron £10 h:8 3) 18404 000 4 & Harris] Me, i920l1s1 $6 | 180,600 polOond. fe Lee 36 | SO eioo| 29 Lom. & wet. Li 8| sae 
| t. P 3) 13 rand, Ra 6 119 ,600 100 u, L., O C3 5 jl 16 |Lon. & 8.- » Ly 25 . 
j 1,121,200 ¢ Do Bou erp. Bds. 34'S pids and | 101107 12 | 600,000: Do Debs, 547 rd. ....| 154 40,000, } 8.-Wst., L 15 (55 56 
{ L&k as, 2nd M 137 39 18,000,000! Ind., Ist. M ' 100/Cordoba a | 154765 80,000 1 ; | Lon. & West., 50 | 20 73 
ae adi ‘dimoutn.1 M ort. (sz 3 24 000 ll. Cen. ‘Gold ort. 5 |1926 1 410,400! »ba and Rosari eee. 1c6 8 aad Lon. Bk. of 1/100 | 20 155 
Ca ian Northe t Bds 6 (108 9 114'320, ‘Do Gol o Bonds 4 1952| 75 710,000 106 Pre oO Pt | £6 98 4240, &3.A of Mex.| &6 
1,178,082 nadian Pac. ern . 10 000! D old Bonds 108 10 | 529,827 Do ‘% lst Sa ee ees cce 46 4 000 18 | 1 yo eI 10 
"8's Do Non $100 Shs. 44,105 5 WVU, K 0 Louisville Div. 4 |1963! 106 & arena . Btock.. 3 {120,000 on. City &M s § Od 
Soo}? Nou-cum. Pref. 3 [164265 \Kansas Cit v. 3$/1963/95 ,000 100/Cord d 36 98 | 75.000 * jLon. Jt. St 1249 
500 po ist Mrt. Be ef. .. 41104 4 /50,000 Ist y Sterl. 100 | 400,000'1 Oba Cent. 103 5 000 5 |M k., ah 
50 Yr. Li nds 5 000! La st Mort. .. 3 /1960 1,972,985 00} Do 5% De (L, Pref. i 100,000 erchant, at 15 54 3 
Wee's 20 Lnse nd. Gt Bas. saree -2 15,000,000) eke Berne sae: 2 neue 2 2 1 TF gob 100 Dod bel Genk: ns 13y/Metrop. of “(4 [isa 
Toon Le Cortes «5. s. 34/102 § ini Valley ani ‘1997 #8 101 960°700 Do In b. Cent. N. See. 117 9 | 25,888 & Wales ng.| 
Msn ves nua Bre Deb: 119 3, | 10,000, ds old | Te Werdon an ee ‘fec’| 93 94 [issiase js ee. | SO; 5 
fs ea an & His te aa Ie HOSS iefoota Bis" pee NES Fa, [Sto bunting yao) 5. 
’ a er ock . | 7, 8 ld. li Naol De tet Mast Pak 4 . email ..ccecee a 
Hee Oped Fl cia 5 a fs | Rea “osnig Fe pik $e | eae Pea passat fee 4 [tsk Seige, nets & 
Do Prairie Pacitic Bas 3 | 90 Do Ist Bas. 6 isle 800,000 100 %, Cum. Pref... ole 8 ligesse sh iwe i. B.o L) 7%) ? 
00 bo Lake Superior." 4 0a 5 “Saore Bas: 4] 800,000)100} | Do 457 . Pref... a eee) S| Netmal Dises'at 2415 36 
474, Trnk. » uperior . 102 3 5,129,000 N. Orl & M. . & ik / Mort. ....| LOgL1g | 40, 10 |National Di 10/10 115! 
‘a sas Do Gasrsan™ Stk. 4 02 3 677,000. po ool a §; 1930'130 35 17,055) _ Egy aon ine. " Stk. 92 hos 2 Nat. Pro.ofEng ‘L is 5 Ta 8 
me py vee! $33, 2.66. 000, oll, Trust... § [1932 /118 18 62,488 Lo tte | 82 94 | 00,000 ne Eng. L 75 | 1044, 2 
7,168,055 pone re. Stock | 7: 5 irae? ot p+ pe Con..... : H1900| 02 ? ess En oe , 5.., 219224 —_ ers tats S ° 74 8 
ae Do 2 ie eee Bulios’ 6? | & + gay ee ahaileres Le eseo lol Deter a | ua2i | 61.941! 17 [Stand of 8 Afr} 00 « 15 
270,375, > 2nd Kouin Bar ¢ 8,209,000 ic. Bonds } 911; 82 85 742,200 Do 5% Pre nae 2: 60,000 of 8. Afr.,L 20 8? 
Wisin PoP Equip Be 664 |Minn. Site -.-. (1938 100 f. Stock -"""| sees) 2 (oo. oe too | 8 frase 
mara Do Deb Stock. § 11720? |42,000, cool ae fats Ga ban «| ec | seo 20,000 1 + rand Ruainne’ Ne Bi | a9" |iSan00 13 Boia tk Dp Sek '100 imp 
tein Doma: Per Debs $ lt08 *8 20,000,000 is Kan, 8 Tex tM eae! 108 6 Do 67 Brazil, L, Ord 1 (20s 29.341 i! Ipaion Deen stk 100 ch 2 
o Nth. of C 9 000 o 2nd 102 4 $468,000 67 oa on of Lond.,L 15°2 
2,500 000% Nenteene f Can. *b, Stik. 6 /131 3 Natl. Rail .. 4 11990 300 1 0 % Deben one 100 ie 
nitoba&s. W. Stk 4 5 Poa fa )Guaya ture ‘Bik’ a2 /BREWE oS7; 
to 0 Mid ot Went ist Mort § hits a 00 Da int Cons, Mt. lel 9232500010010) Do Mort nt a RIES & ‘DISTILLERIES. 
MH. O00 Ne N obeae Aust. Debs. eI | 87 83 4 value York & .- 4 ase 83 B i ....! = 4 T Pd iain hala 
00 ow a —<—? Con. M 5 89 ; N aE z 
1 500, Do © nswick Ist Mt 4 [106 17,45: Cent G. ort. ‘1993! ‘ ame. \Cloang 
GAMO Nor 8A Rey sac fe 8 PO OG Db.orts 311997101 3 eg Prices 
000.0902 8 A ated Des pha Mich, Gc 1997/10: 8a }3tk 100 Pri 
tora DoT atch Sg oS oF Do id. Bas. 34) ake ae jth 100 ‘Allsopp. 8.. & 8 , & Bons, Ord.. , 
9000 when ne ap. Bt th 6 | hia % 2200) Do... ania sie 9: 9 ; «tie Stk 100} Do ny Sr | 38 20 
T8000 Law Otte + 81M 1288.00 itetund Mort. 4 ee 4 8 Ci B) 70 72 | 30 it | Bare Deb. Bta cick fe oe oa 
oronto, —— lst. Mori 4 88-0 [98+710,500) orfoik& W.Gen ‘Gen. Mt 6 : ist 102 4 benture ‘sii: lon fos Stk 100 . aelay “Per ins, & Co., L.- 
07 wie ~ ‘itey& Bruce Ri 4 [104 6 | 9:000.000, De lst Con. Mort. 4 1931/13: § pepe "mB 33/. Deb, Seeek....-.../ 6) 
ellington & Bais. Ist Mt. 2.927000 N Imp.& Ex. Bds. 1996/1035 k | Aaa 1100 | Bass, 's Brewery, &c....... i 
400, M 4 N. Pac. 6 96 Sb Rate. o 
| 060 oe i paid a 7 1015382500 N. Ps eat ‘asoeat pa 6 24 a | Do 44% 4 pet coche Bs 
11,290 o Debentures Yu Teale aloe et or Lien ¢ 1997 106 : loo Son’ | 30 | do ok a Mort "Deb: Stic} #8 & 
BB ase reentry +8 102 4) sax en, Oa tae aye 108 19 ie io | Gesrgrs & Co LA Ge I eH 
— oe St. Paul he 156 58 oonron peas. Bubsy ease 1927'106 8 . Qs 8 Le 3 ia Brew 6% Pref 
—+. — 4 '1043 54 _3,900,000' Pen. Gold = 6 $1910/100 § . i 15 [atk ae et 7 . Lon. Brewery L. Ord | 
=, . cose MISSI 4 | pees 19 10D » &y, Preference Ord! 4348 
jarrencs. = SS pee ee lath ‘10 [Daniellasor: Srew's L. Ord -. 4 19 & 
0 62 | stk Ordinary’ Son & Co., 
ak = po ia, “Isto So 














ia 
Es wane is 
aor 4 FA Wess 





—_ 


nye 
AAA SON ate Ne 


ee yo a 


TL ia ap SLE 
. Tre, Rika aE 


Pan arava 


Sanna seer eis 
ae 
wom - oe 
Oy ~ lg a 
ot ianiianiahe - 


So Moe ppm ammo 
‘ seayeerdiititinctancantans 
‘ esti 0 











eee OOOeeeaa—e—e—c— Or j—.k_.’_5V..——SSo ==: ————— 
sy, ——— 


865 THE ECONOMIST. _ [May y 19, 1908, 


BREWERIES, &.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, MINES.—Con, 


if Name. Glosas Shr Pd. Name. picene | (Shr Pd.’ Name ~— (Gloens (Shr Pa. | 


odgso w,L 9 5 Dick Kerr and Co 1g 1§} 10 ) 10 jTrust & Agcy. of Austr., L sina i New Jaze 

‘0D | (Hiedesee Pilnenee Brow, EE 18 Bos % Oum. Pref..-0.0-°.) 1 11 10} Do S% Preference Shares! 1011 110 | DIN andydroon tol! 

il no Ine HY (10 10 Eastmans 5 By} § |Trust_and Loan of Canada a 3h 10, 10/|Ouregum Gold. L, Det ul 
b. Btock 90 93 \ Do8 % Cum. Pref 1 14 20 3|_ Do New 3 10/| 10/)" Do 107 Min. 'Preye” Ord Ld 

¥ ‘Lion Brewery, Limited . n124 | 3 E. C. Powder, Limited me 5 5§)Stk 100 |Trustees og , Corp., Lac: ‘ 1; 5) 5 |Rio 0 Tinto L ly 

Do New 32.44/10 10 Eley Bros., Limited 12 24 )8tk (100 || Do 4% Irred 1 §| 51 Do$7 Gum Pree 

| Do Dorp 6% Preference..| 1820 > 1, 1 Sugita Sewing Cotton, Ord. | 1A fe | 20 | 25 |Van Diemen’s Land 1 "784194 {100 100} Do4% ist Mort Borda." 

10 Manchester Brew'ry, L.,Ord, . / 1 1) DoS Cum. Pre 1 |Simmer and Jack Proprty. 


#81 | 
10! Do? % Preference & 6 ‘Stk 100 | Dos’ ? Ist Mort. Deb. Sik!| 93 95 | FINANCIAL—TRUSTS. 2| | Tharsis Sulphur & & Copper, 
1 
l 


Sh. | 
Pa 


Name, 


sold fie 


| , - ; ae | 
| Do 4 ¥ Deb. Stock, ped. } 1} 1) Do? % Cum. Pref.........| i § Stk 100 {Alliance Investment, Pref. $5 0g iVan Ryn Gia M EL 
Nalder k Collyer'’s, L., Ord 2830 | 1 1 \FineCttn.Spin.&Dbig,A.Ord Lief SK 100 Ao Det see Pree SHES jt” tt Wanner i 
Newcastle Breweries, Ord. 114125; 1 1) DoS? 4 Cum. Pref a: tk 100 | os oe Invst., L. Pf. 110 13 : 
New Westminster Brewy.,L! 4 5 Stk 100! Do 4% Ist Mort. Deb. Stk./101 3 Stk 100 wy SS oe nvs ae ee SHIPPING. 

Do 6 % Preference 44 43/16 11 Fore Street Warehouse, L, 44 4g (Stk = | 10 De che Stock’ 102 5 
‘Northmptn. Brew’ ry, L., Ord, 12}13 )} 1| J Fordham, W. B. & & Sons, Ly Stk 100) Do 4% h~ — e Pri 107 9 | 16 |African Steam Shi, 

Do Preference? 7 ... 174134 | 18 104 Foster, Porter, and Co., L..; 10 11 Stk He} Bankers’ Invest. Trust, Pr 20 20] Do Fully Paid 

Do 5 % Debenture stock ...105 8 ‘Stk 100 General Hydraulic — L117 ¢2 Stk i 


laa RE 


ee 
o— 
ee2oo86o 


Meus’ 8, Limited 1 1 Field (J. C. and J.), L | Transvaal 


ae 
ee2o 


SS 


° 1| lee 
urness, Wit! r¢ 

10 0 | De ey cunt? pind = 
eneral St 

8 | 8 | D6 preuin Navigation, 


64 
3 Smith, Garrett, &Oo.,L.Ord 14 16 jStk 100 Do B Deb. Stoca ? Do Deferred 186 83 
Do Do Preference....| 19 21 19 10 Gordon Hotels, Ord € Do 47 eens em + - B 
8. African naan, Ord...) 24 23 1 Harrod’s Stores, L., Ord.. 4 ‘Stk/100 |Foreign, Amer. & Gen. Prf. 118 2 
Do 5 ref & 
Threlfall's Peas L., Ord 2 
Do Preference........... l”& 
se 


10 10 Henry (A.and 8. and Co,), L 2 13, /S8tk 100 | Do De — 106 9 
18! & Home & Col. ‘Stores, L, Pref! 6 z Stk i | Do 4 eta Deb. en 106 9 


i 

2a | tk|/100! Do4) Deb. sto 
wlied — 4 =z Pret 1 ‘Stk 100 |For. ae ov. Trst. L., Pf 126 29 eb. Stock 
3g 

O° 


10 | 10 | | Leyland (Fredk.) and Co., j 
Ime 5% Cum. Pref 
ercantile Steam 8} 
: |New Zealand Shit shine bk. 
| i jee a am Navigation 
eninsular & Orien 
Stk {100 | Do Def... nt Pret. 
ms " pera! Mail Steam | 8 
|Shaw,Savill&Albio “e. 
: B | oe Bord VblomLA pt : 
10 | Union-Castle Mailst 
10} 10! Do 47 Cum. Popamatip 
8tk!100 | Do4% Deb. . 10 2 
10 | 10 'Union Steam Ship of NV. Z iia | 


United States Brewing .... 3 1. 1! Do Pref. Ord. ........ 1& 1 Stk 100 Do aed can natimedaiel 135 39 
Walker (P. W. and 8on).. Q Stk 100| Do 44% Deb. Stock _......1¢7 9 j8tk/100 |Gen. & Com. Invest., L., Pf ing 16 
|Watney, Combe, Reid & Co., ‘Stk 100 Impd. ndustrial Dwellg., +L 126 28 |Stk 100| Do Deferred re 
Limited, Ordinary 47 50 | 10. 10 Improved Wood Pavemt., S14) Stk 100 | Do4% Debenture Stock . 
Do Deferred eee oes 4246 | 10. 10 \Ind. Rub., Gut. Pere. &e., Ht 17 18 jStk 100 |Govmnts., Stk Invest., L., 
| DoS % un Ist Pref.. 76 £0 110 10 Lever Bros. L, 5 % Pref. 123 g.Stk 100 | Do Deferred 
Stk 100 | Do 34% lst Deb....... 7073 (20 20 Liebigs Extract of Meat, L/ 28 30 \Stk 100 | Do 44% Debenture Stock. . 
5 § Linoleum Manufacturing, L) 144248 |Stk 100 |Guardian Invest., Pref., L.. 
a x COMPANIES. vm 3 |-aptoe, seam Pret sas ire 8 | |Stk |100 | [Industrial and Gen. Unified 
~ r € - } ss > 
a Mame. ‘a & | Pras seh a0 100 Dos’ Deb Stock ........ , or Stk |100 Do 3b Debenture Stock... 91 93 
papas ps.jAlllance —Assur.| 20) 24 124: |i Hdster and Co., Ly Ord......| $48 [ie Hass agermengs. Bavest. Fost, Ue ‘ot " 
Cae re) pe how {4 Se ee een Pavilions Limited. elo jst 100 |Invest. Trst. Corp., L., 
10, 8 Alliance ar., L naon avilion, Lim « Stk 100 Do D aoa 
5 | Atlas Fire & Life 24, Lond. Prod. Clear, House, L 44 43 € 
iBr. & Fr. Mar. L| 20 419 193 | : Lyons (J. and Co. 6, Stk 100 | Do 4% Debenture Stock .. 
Brit Law Fire,L/ 10 1 3 ‘ azawattee Tea Co., ee ont 3 Stk 100 |Mercantile Inv, & Gen 
iCler., Med. & Gn.| 25 "| |Metrop. Dwlings Assoc., ke.) 00 /Stk | 100 | Do Deferred Stock. . 
Milner’s Safe, rimnited en 23 Stk '100 Do 4% Debenture Stock . 
National Safe Deposit L. . 234 Stk 200 'Mexican Cent. Rly. Sec. 4 
iNelson Brotiers, Limited . ar | A Deb. Stock 
Nelson (James) and ‘ons ..| 1, 4 ‘Stk ‘100 Do4%B_ do 
Niger Co., L., and Red. ....| 2 2j Stk 100 |Municipal Trust, L., Pref... 8 
Nobel Dynamite Trust, L ..| 17418 Stk 100 | Do Deferred 6 


TEA AND COFFEE, 


Assam Tea... 
eee Tea, L. 

argola Tea Associatio 

Do7 % Cum. Pref . at 
Cons. Ter and Lads 7 

Do Ist Pref. 5 

Do 2nd Pref. 7° 1 8 
Darjeeling Tea, Limited. oil 
Dooars Tea ai 

Do7 % Pref . 3 
Doom Dooma |... | Mali 
Empire of India & Ceylon ,.| 

Do 5 % Cum. Pref 


soak 
oS 


50 |Commer Guicn $0 3 £0 

‘County Fire ....)10 8.. ,. 
64 |Eagle 510) & 
174 |Employers’ Liab.| 10 2 at 3 | 
20 \Kquity & Law ../100, 6204 14 
10 |General Life ....1100 5 8 9 | 


ag 
S8e8S3s 


ja aS 


Do Deferred 94 £6 ay 
Showell's Brewery, L., Ord, 1 24 Stk 100 Goldsbrongh, Mort L (Stk |100 00 | Do 4 Debeniiure Stock’. 105-7 a0 a Auazin Sec am Navigation 104 
Do? % Preference 6 | A De b Stock a Stk |100 British ‘Invest. Trust Pref... 1:3 15 10 | — enivyne, L uy 


} 


coococorrT 


id 
“OOYr-KOer 


4 \Guardian | 10; 5:12 314 


e8osn8 


e 


Pawsons and Leafs, Limited| . post /100 |Omnium Investment, Pref. . 5 
: Derg 20 | 10 |Railway Deb. Trust, L e 
» ireermanty ae 15, i: a 2 4 > — be F. Pears, L) | : i d 00 [100 | Do eo vets red nt id zs 108 
7 IStk 100 Do5 % Deb. Stock his $9 \Stk |100 | Do ebenture Stoc : 
i (Law ve & Trust "0 26 24213 | 16 16 (Prices Patent Candle, L..."| 38 36 )Stk 100 || Do 4% Debenture Stock ../100 3 
| 6/6p. siLaw Union and bs ih § Rio de epee © ity Imp., L x 54 oe = Lr nt, Pref.. 
. ) 100 {1 Do 5 % Debentures. 0 Deferrec 
15.6ps naa a has “i a we RiodeJan. Flour Mills,&c., L Me 14'_8| 8 |Railway Share Trust, L., Al 62 74 
Liv., Lon., Globe'St, 246 48 ei River Plate Fresh Meat, u. ‘ ifs # /Stk |100 | Do B 74% Preference. .....\153 87 Lanka Plantations, L 
| Do (ul annuity) 284 94 | ‘Roberts (T. R.), L, Ord ....| # Stk |100 |R. Plate rust, La, Pref. Lebong Tea, Limited 
|London. es fig i ‘6 | | Dos % Pref . i Stk | 100 |Scot. Invest. Trust 50 96 Ouvah Coffee, Limited... 
\ 1 
4 


Es8s 
EB peesass 


Do6 % ‘Oum. Pref . 
Jorehaut Tea, Limited 


— 


a 


Rotherham(J. )& Go., 4. ‘Ord! \Stk 100 | Do Deferred 
10,000) aa | - : Lane. F L - 2 eer Do 5 % Cum. Pre at | Do 4% Debenture Stock .. 
100;000! 10 [Lon. and Prov Stk 1 Do 4% ist Mort. Deb. Stk. 100 2) 1 Istock Conversion y jAfrican Direct, L., 4 Debs. ia 
; M Li tel 10 1| |Russian Petrm. and Laquid) )Crt. 100 [Submarine Cables Trust. . ee ee «| 
40,000, 40/ ls ino" - | Fuel, Limited, Ord. R Stk (100 U.S. gt Sours Amer. Invest. | ng “ = ot m ool 
000) es oe AT ML: } | Do 644, Oum. Pref pH (ers Trust, Prefd nes De aos ? veeevereseesihh 
110°000 34;¢pe\N Brit, & Merel.| 25 | 10 | i Stk 100 | Do Deferred oer Cuba, Limited. 
30°00 2 \Northern . “has | Do Pref 5 aes az \stk'100' Dc 4% Debenture Stock .. 102 Do 107 Prefe ease 
| J * Do 44% De toc | ; 
licen Mecine Bo at td Sapien hPa cas. Aiea 
15 {Pelican & B.Emp.| 10 1) 3 ee s] 12" | 10 10 Alliance & Dub. max. 10%.) 21 28 Direct U.8. Cabie, L.. 
2 \Rallway pasaier * Pie leat tae is 1S | 5 | 5 |Bumbay, Limited ea 3 Eastern, Limited .... 
i ny 


1 


47 
(Stk |100 | Brentford Consolidated . S Do 337, | re‘erence .. 
4, * 2 5 | ‘Spence eee “| 4} Sf} 20 | 20 [British Gas Light (42.43. Stk) Do 4% Mort. Deb. Stock . 
Be Roget — ange St. 1 Boldero, L 6% 4 St 10 | 10 | Buenos Ayres (New), I | | Eastern Extension, Boas 
— “U TNA, > 1S ° 0 Spiers and Pond B \stx| 1100} Do? %, Debentures. ....... | 9799 } Do 4% Mort Deb = 6 
in he “Be . " - 3 rshst No 10 IoD Do 5% 1st Mort. Stk/100 [Commercial 4 % Cap. Stk . at a) enter : dame 
#40.000, 9/6ps.|Sun Fire a 5 | § |Spratt's Patent, Limited. . “io, Stk | 100; Do3% Deb. Stock 85 87 5 | N, to ~ rel ’ ee ial 
$8.00017, She. Sun Lite o* +64: 1| 1 \Sweetmeat Aut. — ry, L st’st ¢ 'Stk 100 Continental Union, L | at 4 elep ae, 
100,000}, 2 | Thames & Mer. M 20 a, } 32 | 12 |Telegraph Const., &c.. L- 2°34 istk \100 | Do? % Preference 143 | Do 7, Cum. ist pe ond 
45,000115/ p.s Union a tee co ntice Riv otLon “ 7 | 10 |Ruro opean, Limited | De 3h _ h. Stock... -....198 1%. 
65,400 174 |Union, Mar., | 20 | 10 |United Alkali, L., Pref. . 103714 Stk | 100 |Gas Light & Coke Ord | $7 : 1 lOrtentaf Telephone, L...... } 
(55,646! 45. | Yorkshire F. vin 3a Ki 109 le pe en part. Bek. Btock: 108 . gtk its Do sConsolidated Pref. 107 16 | 8 | 8 |Reuter’s, Limited . 
© Bacluding yerodical cash bones, “(33 |_'6 |Waring and Gillow, 6” Pref. é 24 {Stk (100 | Do 3.7 Consolidated Deb.| e688 | 10 | 10 West African, be 
___ CANALS . AND DOCKS. sth 100 | Do 44” Irred. B. Deb. | 97 o 10 | 10 |Hong Kong and China 204) 25 25) os Det rh 
|; 10 |Waterlow&Sons, L., Def. Ord.| 3 a Stk ” Imperial Continental . 100 0 en n i 
Bbr|Pa| Name. [Pre | 8 |10| Do Pref, Ord.’............| 13 | ‘3 [Malta & Mediterranean, L... #9 | 30 [Woot India and Fraeee 
> | Orienta mite : oO . 
Stk )100 | Birmingham Canal ri I Leg ee? b Com. Prot | “ 3 § |Ottoman, Limited | 6 6 10 | 10} Do6% Second Pt 6 1 
100 {100 |Grand Junction Canal 5 | : Do 5% Gum. Pref... 2.2. | 19 San Paulo, Limited | 1323 10 | 10 | Western Tel esreyh, Ne 
Stk 100 Lond. & India Docks, Pf. Ord * . 1 Welford and Sons, Limited i || |100 |South Metropolitan Ord. . 100 100 | Do 5% Debs. 2nc ont 
I I Def. Ord. 1 i Welsbach Incandescent ... .| Stk |100 Do Perp. Be % Deb. Stock. .| 87 85 |Stk 100 Do 47, Deb. Stoc 
1' 1! DoOum. Pref |, S| ae | \Tuscan 


” Pref. 100 2 Do 5%, Debs. ..-.. 99101 | TRAMWAYS AND oMNTBOR i 
Btk |100 | f » h LIGHTING & sea 


. , Limited... 
Btk |100 | Do 34 = 8S {0 (City of Lond. Electric, Ord.) 1 an COAL, IRON, AND aoe Anglo-Argentine 


Do 6% Debenture Stock . 
10 | 10 |Mancn. “ship Canal, ‘Pref. : 10 | 10 Do 67%, Cum. Pref. iz “1{ 1 Armstrong, Sir W. G. & Co.) 274 Sis Barcelona, Limited ......++| «: 
gtk 100 {Millwall Dock 20 25 | 10} 1C County. of Lond. andjOrd| 8 ~ 1] 1 |Babcock & Wilcox, L, Ord. | 3 British Electric Tractio 
100 Do'Preference, 44° : 10 | ° | Brush Prov. Elec. \ Pref} 114: 44) 44! Barrow Hematite bteel .2Prf! i Do 6% Cum. Pref. . 
' Stk 100; Do5% Perp. Preference . cit |Edmundsons, Li a. 10 |Bell Bros, 6% Cum. Pref .. : Do 5% Perp. Deb. . 
{ Do 5 % Debenture Stock . § |Metpn. Electric Supply 84 100; Do4% Deb. Stock . ‘ 51] § |Calcutta, Limited . 
nt's Canaland Dock .. 60 €2 | §| 6 | |St. James’ & Pall Mall Elect 10 1 1 |Bolekow, Vaughan & © L 4 ‘1 City of Birmingham. 
3% Deb. Stock 84.86 | 5| &| Do 7% Pref. ? 12/| Do 


ss acd ) Debs. ... . 
179 84 5! 6 ‘Westminster Electric che 74|Consett Iron, Limited. . x % 5 ony of Buenos A res, L...-| 
8th 100 ‘Surrey Com, Dock Ord. ....110 13 }7 


FINANCIAL, LAND, — Hadtield's Steel Foundry” Do Pee Oh nnd 

| e 1896)... «+> | 

COMMERCIAL, INDUSTRIAL, &o. ee “2 ememtenee lS fogs 6 eee 
4) 1 Aerated “Bread, Limited . EB sec Hornsby (Richd., & Sons), L 106," Lishon Electric Tramways. | 

Stk 100 |Art'sn's, Lab. & Gn. Dwell. Lhica 32 Anglo-French Exploratn. L) sy Howard and Bullough, 1 .. London General Omnibus. 

Stk |100 | } Do 4 44 if eference, 1879. . 3 = 4 § Assets Realisation, L 3 & 

me Do 1884 214 Australian Agricultural . pentene & Blaina “ Pref, London Street 
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John Brown & Co., 4 London Road Car, L 
10 | Assam oh Teed; Pref. A " i 5 Aus. Mt. Land & Finance, L| § 20 | New BShariston Colls. L. Prf. London United 5% 0 
10 | 10 reetny Pastoral’ i Stk 100 | Do 4% Debenture Stock . 4 ic! AE 10 | 10 | Pease one FUtaee tes gt Do 4%, Deb. Stock | 
Baku Russian Petrl., L., or 10| 2 British & American Mrt. 2 2 ~ ~ Do 4 7, Perp. Deb. Biock.. 1 |Metrorn. Elec. Trams. 
"Do 54 % Cum. Pref. 24 British & Austn. T. & L. ia 1 24 Pearson and Knowles ..... North Metropolitan... onl 
| Barker Gon) & Co, Lim.. 1 \British South Africa Do 6 7% Cum, Pref. A... Potteries Electric, Tracti 
ited ‘| Re Iron, Limited... Do 5% Cam. Pre 
4 weeeerre 
Debentures, 1890 0 edo ts PP Limited 
fetes Coal, L Do 6% Cum. Pref. ..-- 
1 Vickers, Sons & Co. -» L., Ord a 4 }\——_———_- 
Do 5 % Preference Stock... WATERWORKS. — 
oat 9 Re m. Pref. ..... A 2 Tater Financial, L MINES. 
Do 44° Red. “Deb. 1 | 3 Land & Mort. of Egypt, Li ma 
Brooke, Bond and Go. L 100 | we 5% Mortgage De Deb. co 
Brunner, Mond, and Oo., Li &# 3 led jLaw Debenture Corptn., i at ‘i 
| Do?% Preference 100 po sx Perpet. Deb 
Bryant and May, Limited . )100 |N. Z le pan & Mer. Agency, L 
Bucknall! (H. and em L.) %, Prior Lien 92 94 
Cantareira Water 5 % Deb... la N. teal Trust & haan, M. Zs 
Cassell and Co.,  iitiek 100 ‘Peel River Land, &c., L. be 
Cent. Prod. Market of B. A. 's8 1100 | Peruvian Corporation . 
City Offices, Limited. tk |100 | 
1 \Coats, J and P. 
Do 20 % Prefd Ord. 
Do 69 Cum Pref . 
Do 33% Deb. Stock ° 
‘Daimler Motor, 1904 1100 Scott. American Invest: sia’ 103" | 
Dsjonts & Oo. } Limited *:*"*| 100 |Scottish Aust. Invest., L. ..| 48 53 
&tk'100 Do . Deb. Stock 1 100, Do6,% = Preference. . “bg 42 
Stk 100 Dees ‘reed t Deb. Rtock.. (100 Dos% d do jicg ~ 
7: 7 Devas, Routledge & Co., L ‘ | 20 ‘South australisn . 9 52 
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1 Antwerp, Limited ...- +--+) “9 i 
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Continued from page 865. 
May-July, steamer, quoted 18s 44d, London or Conti- 
gs 6d,c.f, and i., New York. 
Fine hard Para, on spot, value 


support. 
nent; and 1 
INDIA-RUBBER steady, quiet. 
r lb. 
5° SSININE dull. B. and S., &c., on spot, 83d per ounce. 

BARK —Java shipment for past half-month, 800,000 Dutch Ibs, 
against 577.000 in 1905, and 665,000 in 1904. 

SHELLS (M.0.P.),—At periodical public sales, West Australian 
evidenced a fair demand at steady values, Tahiti being firm for 

od qualities, but Gambia and Penrhyn cheaper. Thursday 
Island, in small supply, ruled steady. Macassar irregular, being 
occasionally easier. Tortoiseshell met a brisk demand, at much 
higher rates, the advance, however, being irregular, 

METALS.—Copper : Higher American advices, with consumers 
and speculators prominent on Monday, influenced a smart rise in 
the value of standard, £87 in a week and £86 three months being 
registered at the early session, but this rise brought in realisations 
later, and values settled down ros below the best. Irregularity 
and a higher range attended Tuesday’s movements, which were on 
a large scale, interest being centred mainly in forward dates, while 
the above positions reached £87 5s and £86 5s respectively. By 
the middle of the week a drop to £86 5s cash, £85 12s 6d three 
months followed active dealings. Thursday's market inclined 
against holders, realisations resulting in the value of spot standard 
leaving off at about £86, and three months £85. Lake Superior 
{90 to £92 per ton net, f.o.b. Tin has been subject to violent all 
round fluctuations this week. Straits attained record figures last 
Monday, cash warrants being driven up to £215, and three months 
to £203, while optimistic Eastern cable news, strong buying on 
American account, and heavy speculative purchases for the rise, 
led on balance, on the following day, to cash being valued at f2r4, 
and three months £205. A succession of falls intervened, until 
Thursday's market settled down with end of this month registered 
at {192, and three months between {190, £188 ros, and £189 10s, 
as near Eastern cable news denoted distinct ease. As near as 
could be determined, spot Straits closed £196, and three months 
{189 10s; Mount Bischoff, {196 to £197. Such vagaries have 
been unprecedented in the annals of this trade. Lead, after 
hardening, fell back on Thursday. Engiish, {175s to {17 7s 6d; 
foreign, {17 to {17 2s 6d. Spelter firmer. Ordinary brands 
£27 to {27 5s. Antimony nominally f110 to {115 per ton. Iron 
irregular, and rather lower. 

OILS.—Linseed ruled quiet. Spot, pipes, {21 ros; barrels, £21 15s; 
May, {21 15s; June-August, £22; September-December, £22; Hull, 
spot, {20 ros; May-August, {20 12s 6d. Stocks in public ware- 
houses in London, 12th inst., 3,827 tons. Rape dearer. Brown, 
naked, spot, £23 15s; May-August, £23 15s; September-December, 
£23 15s. Refined casks, spot, £25 15s. Ravison, naked, spot, and 
orward, £23. Cotton steady. Crude, spot, £20 5s: refined, spot, 
{21 6s to {23,as to make and package. Hull, refined, spot, 
£20 5s; May-August, {20 10s. Cocoanut—Ceylon, spot, £29 Ios ; 
May-July and June-August, £29, c.i.f. Cochin, spot, £36; May 
shipment, £33 10s, c.i.f. Palm: Lagos, spot, £29; olive: Spanish, 
spot, £39: Levant, £35 to £37. 

TURPENTINE,—Spot in good demand, forward, however, ruling 
ower. American spirit, on spot: sellers at 49s to 49s 3d; June, 47s 9d ; 
July-December, 44s per cwt. Stocks at public wharves week end- 
ing May r2th, 10,208 barrels, against 6,052 barrels same time last 
year. Landing, nil; on passage, nil, against 3,000. Total visible 
London supply, 10,208 barrels, against 9,052. 
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the above period, 1,528, against 1,665, and deliveries since 
January Ist, 25,965 barrels, against nil last year. 

ROSIN firm and dearer. Common strained, on spot, 10s 3d to 
ros 6d ; and to arrive, ros 6d per cwt. 

PETROLEUM unchanged. American, 644 to 64d ; ditto water- 
white, 73d to 73d ; and Russian, 53d to 6d per gallon on spot. 

TALLOW.— Market, after being slow, became firm, with a rather 
better demand. In auction on Wednesday 1,281 casks offered and 
81o sold, prices being 3d dearer in some cases. Australian matton, 
fine, 338; fair to good, 29s 6d to 31s 3d; dark to dull, 26s 6dto 
28s 6d; hard, 30s 6d. Beef: fine, 29s 6d; fair to good, 28s to 
29s ; dark to dull, 26s 6d to 27s 6d. Market letter unaltered. Town 
tallow, 29s gd ; melted stuff, 18s 6d per cwt. 

LINSEED.— During the week a quiet tone pervaded this market, 
and prices tended in buyers’ favour. London, Calcutta, spot, 443; 
afloat, 43s 6d; July-August, 45s 3d, Hull. La Plata, spot, nominal ; 
afloat, 41s 9d to 41s 3d; April-May, 41s 3d; June-July, 41s 6d; 
Duluth, May, 41s 6d. Continent, Calcutta, April-May, 44s 3d; 
May-June, 448; La Plata, afloat, 41s; June-July, 41s 6d. Bombay, 
May-June, 46s 9d. Quantity afloat from the East Indies, includ- 
ing cable advices, 156,000 qrs, as compared with 358,000 qrs in 
1905, and 363,000 qrs in 1904. 

RAPESEED continues firm. 





Brown Cawnpore, May-June, old 
terms, 42s 9d. Brown Calcutta, ditto, 42s 6d. Ferozepore, ditto, 
42s 9d. Yellow Guzerat, May-June, 46s 9d. Yellow Cawnpore, 
June-July, 46s. Quantity afloat from the East Indies 40,000 qrs, 
against 2,000 same time last year, and 5,000 qrs in 1904. 
COTTONSEED continued quiet, but steady. London, spot. 
ex warehouse, {7 1s 3d; June, {7 1s 3d; Hull, spot, £6 16s 3d; 
May, £6 17s 6d per ton. Imports into London since January tst 
32,940 tons, against 26,280 tons in 1,905 and 22,890 tons in 1904. 


POSTSCRIPT Friday Evening. 


SUGAR.—British refined goods unaltered with moderate deal- 
ings. No public sales of cane were held to-day. German granu- 
lated steady, quiet. Ready R.A.V., sold ros 33d; Z.R.M. and 
F.H., &c., tos 3d; ordinary first brands, May, ros 23d, June 
tos 14d, sellers; July-August, buyers ros ofd, and October-Decem- 
ber ros 1$d,fo.b. Beet market dull. August sold, 8s 1?d to 
8s 14d ; September, 8s 24d; October, 8s 43d to 8s 4d; October- 
December, 8s 44d; and January-March, 8s 6d, f.o.b. 

COFFEE.—A fair quantity at public sale passed off at about late 
rates. Fine bold Nicaragua sold, 70s ; Costa Rica, 67s 6d to 70s 6d. 
Futures dull. December sold, 38s per cwt. 

JUTE very firmly held. Native first marks, May-June, Hamburg, 
sold, £25 10s; ditto, August 15th, guaranteed, {25 10s ; September, 
{22 15s; and October, {21 12s 6d to f21 15s. Duffus Daisie, 
No. 2, May, Hamburg, sold, £23 ros; Duffus Dacca, 2 to 3, 
August, £26 1os ; and September 15th, £26 5s, c.f. and 1. 

HEMP dull and easy. Daets current dock sold, £38 103, c.f. 





and i. 
LONDON MEAT MARKET. 
Per 8 ibs by the carcase, 
sd e a 
Inferior beef........eseeeeceeeee 2 10] Prime mutton ..... seseccocceess 9S 
Middling ditto......se.+.6- eccce BS OEE ED. encccccnceccees coe SD 
Prime ditto ..... sequeeenecuceee 4 4| Middling ditto .............eeeee 6 8 
Inferior MUtbON .......0eeeeeees S 8) Pivet Gitte .ccccccccccccccccccce o t@ 
Middling ditto.........0--seeee © 305 Vee Wei Rscccccsscccces éseeeee 6 oO 
LONDON POTATO MARKET. 

Per Ton. Per Ton 

| Royal Kidneys .....---+++++++ 50s to 60s | Dunbar Maincrops .......... 105s 
| DandaslS coc ccccccccccccecece 85s Ce x ccccckaccdaasaed 50s to 65s 











VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 


FOUR PER CENT. RAILWAY LOAN, 1881, 
_ FOUR PER CENT. LOAN, 1885. p & 
THREE AND A-HALF PER CENT. LOAN, 
. 1888 AND 1889. 
THREE AND A-HALF PER CENT. LOAN, 
1921-1926. 
THE’, PER CENT. LOAN, 1911-1926 and 
REE PER CENT. CONSOLIDATED STOCK, 
1929-1949. 


From From 
London. | Marseilles. 
Notice is hereby i i 

given that, in order to prepare 
the Dividend due on the Ist July enh "ae 





Shipping. 
AUTUMN PASSENGER 
SAILINGS 
MEDITERRANEAN, EGYPT, INDIA, CHINA, | 


BOMBAY and INTERMEDIATE PORTS. 


Shipping.—Continued. 
FAS ad LUXU Is 
N.D.L, oon rive yet 


Prd. 


deutscher Lloyd Services 

; . | from Southampton. To NEW YORK. Express 
JAPAN, AUSTRALASIA. | service Wednesdays, calling at Cherbourg. 
a aati “| Express | To CHINA and JAPAN. Every 14 days, 
connecting | Calling at Gibraltar, Genoa, Naples, Port 

Steamer. |oicamerfrom | Sid, Suez, Aden, Colombo, Penang, Singapore, 

Brindisi. Hong Kong, Shanghai, and Japan ports. To 


AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. New 
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BALANCES of the se I ‘ : . | Weekly Service to the Levant.—Apply to Keller, 
Fantioned Stocks will be STRUCK om the aight af aoe ai Sone 2 | PERSIA Sent. 0 Wallis & Co., 2 King William street, E.C.; 26 and 
eae the lst June, and that on and after the | Oct. 5] Oct. 12|MARMORA | Oct. 1¢ | 27 Cockeper stress, OW. 
The Dag the Stocks will be transferable ex-dividend, | Oct. 19 | Oct. 26 | EGYPT | Oct. 28 | 
eeniie or ao be paid to the sochheliers per- | Oct. 27| Nov. 3/ARCADIA | Nov. 6 eee a es. 
eel telr attorneys at the London and Nov. 2) Nov. 9 |MACEDONIA! Nov. ll , y y ANY 
estminster Bank (Limited), Lothbury, or the Nov. 16} Nov. 23 | ARABIA Nov. 25 ALEXANDRIA WATER COMI ANY, 
: ants 7 | PERSIA Dec. 9 : 
oe kholder’s rizsk, to an address in the United RETURN TICKETS, AvarLaBLe For Two YEARs, LIMITED. 
—s, et AT A FARE AND A HALF. ae 
i of request for transmission of Dividend ROUND THE WORLD TICKETS. NOTICE, 


Warrants by post can be obtained from the London 
a Vestminster Bank (Limited), 
or the London and Westminster Bank (Limited). 
A. M. HAWTHORN, } M 
a T. J. RUSSELL, 'j Managers. 
_}ondon, lst May, 1906. 


SUEZ CANAL COMPANY. 


ORDINARY GPBNERAL MEETING 
Sharehold of the 12th June, 1906. 
are desi aaa ers possessed of at least 25 shares, who 
meeting a of being present or represented at the 
shares “a. aoe June next, must deposit their 
before the Sth Joa N- M. Rothschild and Sons 
"Xchange for the shares deposited Messrs N. 
. a and Sons will, in at deliver 
TOXY to en puission to the meeting, or a form of 
& enoth enable the shareholders to be represented 
nother shareholder having the right to vote. 


Dividend Warrants can be forwarded by post, at Nov. 30| Dec. 
! 





122 Leadenhall street, E.C. 
& 0 Northumberland avenue, W.C. & 0 
LONDON. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND AND 
TASMANIA. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at 


PLYMOUTH, GIBRALTAR, MARSEILLES, | 


NAPLES, PORT SAID and COLOMBO. 


F. GREEN & CO. 
Managers { ANDERSON, ANDERSO™ & CO, 


Head Offices: Fencuurcn AVENvE, LONDON. 
For passage apply to the latter firm at 5 Fen- 


Notice is hereby given, that the TWENTY- 
EIGHTH ORDINARY GENERAL MEETING 
of the Shareholders will be held at the Company’s 
Office, Alexandria, 9n Monday, the llth Jane, 1906, 
at half-past four o’clock in the afternoon, for the 
transaction of the ordinary business of the? Com- 
pany, pursuant to Act of Parliament. 4 /( ,4@ 2377 @ 


The Transfer Books of the Company will be 
Closed for 14 davs immediately @preceding the 
meeting.—By order of the Board, ; + a | —-~ 

J. E. CORNISH, Managing?Director. Q] 


Dated Alexandria, 8th May, 1906. e 





ETIRED Bank Manager, Gin 


; perfect health, with moderate but indepen- 
dent means, seeks a suitable post or occupation. 


Paris, 12th Le Sécrétaire Général, church avenue, , or to the Branch Office, 28 Address, ‘‘ Bournemouth,” Ecosomist Office, 23 
*, 2th May, 1906. EDGAR BONNET. Cockspur street, Charing Cross,S.W.—) 22M Arund-i street, London, W.C, 
en 
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Banks, ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








SURPLUS .... $400,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Bankers—The London City: and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £200,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 

Heap OFrice: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuverwall. 
New York Agency: 40 Wall street. 


Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


Boarp or Directors: 
W. R. Arbuthnot, Jn.,,;Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 

Sir David M. Barbour, Frederick Greene, Esq. 
K.C.5.1., K.C.M.G. |E, Brodie Hoare, Esq. 
James Drake, Esq., J.P./Sir SpencerWalpole,kK.C.B. 

|Rt. Hon. Lord Welby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 


Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 


1000596) <ENdes od cgedeenes £2,000,000 
Reserve Fund ivatoue ede kiian 1,425,000 
Reserve Liability of Proprietors ...... 2,000,000 


£5,425,000 
Letters of Credit and Bills on demand are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchaseé@ or forwarded for collection. Telegraphic 
remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


vv r % vr ’ ’ P 
BANK OF MONTREAL. 
Established in 1817. 

Capital Paid up, £2,958,904. Reserve Fund, £2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street. E.C. 
Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 

Committee: | THOMAS SKINNER, Esq., 
and ALEXANDER LANG, Esq. 

Undertake monetary business with al! parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital .......... 1,500,000 
Paid-up Capital.............. 900,000 
TPE | ks00nsenesese 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 


Janeiro, Para, Pernambuco, Santos, Sao Paulo, 
Concordia and Salto. Agency in New York. 


Letters of Credit, Drafts, and Cable Transfers 


ssued. 


Bills negotiated, advanced upon or sent for col- 


lection. 
7 Prince's street E.C. 
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THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 





HEAD OFFICE—Epmevren. 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE-—87 Nicholas lane, Lombard street H.C, 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........0...000- £1,078,875 0 0 
ere 539,437 10 O 
Further Liability of Proprietors 539,437 10 0 
Nai OR are ea 121,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
Capitat, £1,000,000. Sunscripep, £500,000. 
Parp-up, £400,000, Reserve Funp, £240,000. 
Head Office—40 Threadneedle street, London. 
Branch Oftice—San Francisco. 
Agencies— Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq., Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

W. EE. M. GRANVILLE, Secretary. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


‘THE CANADIAN BANK 


OF COMMERCE 

(With which are incorporated the Bank of British 
Columbia, and The Halifax Banking Company). 

Paid-up Capital...... $10,000,000 (£2,054,794). 

Reserve Fund $4,500,000 (£924,657). 

HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 

LONDON OFFICE : 60 LOMBARD STREET, E.C. 

Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; and a 
General Banking and Exchange Business conducted 
with CANADA and the UNITED STATES. 

Special facilities afforded for making transfers, &c., 
to MANITOBA, ALBERTA end SASKATCHEWAN. 

8. CAMERON ALEXANDER, Manager. 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
PURGE COG occccccccccccccess £1,600,000 
TN 6 pido n nae cose uies 1,250,000 
Reserve Liability of Proprietors 
under the Charter............ 600,000 
An allowance on sums of “£100 and upwards is 
made to purchasers of Letters of Credits. Drafts 
payable on demand, and Cable Tyansfers issued 
on any of the numerous branches of the Bank 
throughout Australia and New Zealand. 
BILLS negotiated or sent for collection. 


DEPOSITS received in London at interest for 


fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 


P aid-up, 21,000,000. 
RESERVE FUND .. ee 









(May 19, 1906. 
SCOTLAND, 


Uncalled, 24,000,000, 
&1,030,000. 


GEORGE B, HART, Secretary. 


J. FERGUSON, Assistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD, 


PAID-UP. ... £500,000 | RESERVE FUND £50009 


BRANCHES—Alexandria, Cairo, Ma 
Said, Tantah, Ma!ta, Gibraltar; Paris, 
H. R. Coomss, Manager. W. Hart, Secretary 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding t r 
and elsewhere. 


isourah, Port 





Deposits received for one year at 4 per cent, per 
annum. 


No. 27 Clement's lane, Lombard street, E.C. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. $10,000,000 


RESERVE FuNps 


STERLING RESERVE HELD IN LONDON at 


EXcHANGE of 2s per $ £1,000,00 
STERLING, INVESTED IN CONSOLS ANI 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve .. 9,500,000 
teserve Liability of Proprietors se 
Covrr or Dikecrors anp Heap Orric! 
KONG. 
Lonpon CoMMITTEF. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq, 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payavie 
June Oth and December 3lst. 

A. M. TOWNSEND, | Manager 
c. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, &.C. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed’ O00 
mum monthly balances when not drawn below 4% t 
Deposits. 24% Interest allowed on Deposi 
Accounts. aa 
Stocks and Shares bought 
and sold. 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Hold 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


‘ 
(Bankers to the Government of the Tra! sve 
Colony) - 

. on ey i Vall, E.G 

London Office: Cireus place, London ’ ; 





Advances made. 


orn, W.C. 


Subscribed and fully paid-up ¢ apital £1,1 00,000. 


, 100,000 
With power to increase to "140,000. 
Reserve Fund - - - . ae ~ owns | 
Branches and Agents at all the princip™ 


in South Africa. ned, and 
Deposits received, Current Accounts opt a 
all descriptions of Banking Business © ich may 
with South Africa transacted on terms W" , 
: tain »plication. sof 
be ascertained on app C. REYNOLDS, Managet 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.0. 0 0 

Subecribed Capital ......esseeeees -£1,276,7% 5 
Slits ieneceenereencernne® ae 
Uncalled, including Reserve Liability 129,308 10 

ReMiTTaNcEs made by Case to Austr . - 

Drarts, LeTTeRs OF CREDIT, end Circu 
issued upon Branches and Agents. e 

BILLs : Excuanex on Australia NeGoTiaTeD i 
ain on Darosits or Peano 

i ay be ascertain D Bt 

banking ocean of every description cond 
with Australia. 


imamate ana taeac iam ace 


LT 














ee ——— 
THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


EsTaBLIsHED 1880. 


Capital Subscribed -- Yen 24,000,000 
Capital Paid-up .-. «+ 99 18,000,000 
Reserve Fund .. ++ 95 10,300,000 
Special Reserve Fund .. » 1,000,000 


—_— 


Head Office .. .. YOKOHAMA, 


Branches and Agencies at— 





Bombay Mukden Riojun (Port Arthur) 
Chefoo Nagasaki San Francisco 
| Dalny Newchwang Shanghai 
| Honolulu New York Tieling 
Hong Kong Osaka Tientsin 
Kobe Peking Tokio 
Lyons — 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C, 

YUKI YAMAKAWA, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITE 


Head Office : 
63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.000 
Reserve Fund ......e.cesees 140,000 
Branches at the principal towns in South Africa. 


New York Agency: 
14 WALL STREET. 

All deseriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application, 

G. W. THOMSON, 
Chief Manager, 








BANCO ALEMAN TRANSATLANTICO., 
Deutsche Ueberseeische Bank.) 
Subscribed capital M.20,000,000 (£1,000,000.) 
Paid-up capital... M.17,600,000 (£880,000.) 
Reserve Fund .. a M.2,502,468  (£125,123.) 

Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 
joba 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima, 
MEXICO; Mexico City. 
URUGUAY: Montevideo. 
SPAIN: Barcelona. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued, 

. LONDON AGENTS! 
DEUTSCHE BANK (BERLIN) LONDON 
; AGENCY, 
4 George Yard, Lombard street, London, E.C. 





VATIONAL BANK OF EGYPT. 
+ (Established by Khedival Decree, June 1898.) 
ith the exclusive right to issue Notes payable at 
sight to bearer. 
Ns du) cncomannbcamiens £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND...... (about) £1,112,494 
Governor—F. T. Rowlatt. 
Heap Orrice—CAIRO, 








Lonpon CoMMITTER. 
. Sir Vincent Caillard (Chairman). 
| Hon. Algernon Mills. Carl Meyer, Esq. 
3 Hon, Sidney Peel. 











Baxkens—Messrs Glyn, Mills, Currie and Co. 





Loxpon Acency—4 and 5 King William street, E.C. 
ManaGER—Frank Newcomb, 





Accounts opened with tr i 
a , aders and private persons 
a a... Head Office at Cairo, the Branches at 
Chibin Et Assiout, Assuan, Benha, Beni Suef, 
fone ae Kom, Damanhur, Fayoum, Keneh, Khar- 
(Cairo), Port Said Been Minieh, in the Mousky 
“ ’ TL Said, > 5 i i 
or the London Agency.” emer, a ae 
mee received for « fixed term. Advances 
oa B. urrent Accounts opened on security of 
ond oni ‘wants, and merchandise. The purchase 
taken, I ile ee kind of stocks and shares under- 
usin cama — Every kind of Banking 
ull inf j 
he Beak ormation can be obtained at the Offices of ! 
o 


THE ECONOMIST. 
NATIONAL BANK OF INDIA, 


LIMITED. 





Heap Orrice: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.c. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 


SUBSCRIBED CAPITAL .......... . .£1,200,000 
PAMPER CAPTEA. oc cccccsceccceces 600,000 
I OU so victncackanixccncs 550,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


-BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital 


en Ke Ze Roubles 15,000,000 
Do. invested by the Imperial 
Chinese Government: K. Tiels 5,000,000 
Reserves ‘is a Roubles 4,416,000 
Heap Orrick: ST. PETERSBURG, 
Branches or Agencies— 


be | Askhabad Khabarovsk Paris 
Batoum Khokand Pekin 
Biisk Kiachta Same~sande 
Blagovestchensk Kirin San Francisco 
Bodaibo *Kobé Shanghai 
Bombay Krasnoiarsk Stretensk 
Boukhara Kouantchéndze Tachkent 
Calcutta Kouldja Teline 
Chefoo London Tientsin 
Hailar Marguelan Tchita 
*Hakodate Moscow Tchongoutchak 
Hankow *Moukden Tsitsikar 
Harbin *Nagasaki Verchneoudinsk 
Hongkong *Newchwang Viadivostok 
Irkoutsk Nicolaieftsk Werny 
Kalgan Ouliassoutai Yokohama 
Kachgar Ourga Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C. 

Chantrey Inchbald, Manager. 
Representative in New York: Walter Kutzleb 

Wall street Exchange Buildings, 
BOARD OF DIRECTORS. 

Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8S. Solsky, A. Poutiloff 

and V. Bizot. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Capital, £800,000. Reserve Fund, £975,000. 


Court of Directors, 1906-1907. 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.LE, 
Sir Alfred Dent, K.C.M.G, 
Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
Lewis Alexander Wallace, Jr., Esq. 
Jasper Young, Esq. 
Managers, Caleb Lewis and T. H. Whitehead. 
Agencies and Branches: 


Bangkok. Hongkong. | Penang. 
Batavia. Ipoh. Rangoon, 
Bombay. Kobe. | Saigon. 
Calcutta, | Karachi | Shanghai. 
Cebu. | Kwala Lumpor. Singapore. 
Colombo. | Madras, Sourabaya, 
Foochow. Manila. | Thaiping. 
Hamburg. Medan Deli | Tientsin, 
Hankow, New York. Yokohama, 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The National Bank of Scotland, Limited, 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts Payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for twelve months 
fixed at the rate of 4 per cent. per annum, and on 
Current Accounts interest is allowed at 2 per cent. 
per annum on the minimum monthly balances pro- 
vided they do not fall below £200. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Eatablished 1837, Incorporated 1880. 
Paid-up Capital. ......+.s++2. 1,500,000 


Reserve Fund .........see+- 
Reserve Liability of Proprietors 53,000,000 


Head Office: 71 Cornhill London, B.C. 


LETTERS of CREDIT and BILLS are granted 
on the Bank's Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES are also made 
BILLS are purchased or sent for collection, 
DEPOSITS are received for fixed periods on terms 
hich may be ascertained on application. 






















Railroad Bonds, 
Street Railway Bonds, 
Lighting Bonds, 
Miscellaneous Bonds, 


Paying 4¢ to 543. 


Commission orders executed up- 
on the New York Stock Exchange 








Business entrusted to us by 
European investors will 
receive our best attention. 





Cable Address: Trask, N. Y¥. 


Spencer Trask & Co., 


William & Pine Sts., New York 


FISK & ROBINSON 


BANKERS 
UNITED STATES 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORE STOCK EXCHANGE 


35 Cedar Street 


NEW YORK 


F. J. LISMAN & CO., 


MEMBERS OF THE 


New York Stock Exchange, 


RAILWAY SECURITIES. 


Will furnish information regarding American 
Railways and send lst of Safe Investment 
Securities netting an income of from 
3% to 5%. 
30 BROAD STREET, 
New York, U.S.A. 


Cable address “ FARBRANG.” 
Liebe-, Hartfiel & Western Union Codes, 


28 State Street 


BOSTON 





N. W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 
Chicago NEW YORK Boston 


Receive deposits subject to check 
and allow Interest on balances. 
Act as fiscal avents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA NEW YORK 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 


Capital Authorised.............. £1,500,000 
Capital paid-up ...-.+-.--+++-+ 562,500 
Reserve Fund .......-----+e+++s 135,000 


Bankers—Bank of England; London Joint Stock 
Bank (Limited). 


Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 

The Bank buys and sell Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms: six months, 54 per cent.; one, two, or 
three years, 4 per cent.; and on Current Accounts 
interest is allowed at 2 per cent. per annum on the 
minimum monthly balances, provided they do not 
fall below £200. 

JAMES CAMPBELL, Chief Manager. 
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BRAKPAN MINES, LIMITED, 


JOHANNESBURG, TRANSVAAL. 
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THIRD ANNUAL REPORT AND ACCOUNTS, to the 31st December, 1995. 


REPORT OF THE DIRECTORS 
For the Year ended 31st December, enw ae 
i 3 : i General Meeting be 
§ i to the Shareholders at the Third Ordinary G 
ot anneal Tuesday, the 17th April, 1906. “ 
To the Shareholders, BRAKPAN MINES, LIMITED. Seseis Oe 

Gentlemen,—Your Directors beg to submit their Third Annual ope soot 
the vear ended 3ist December, 1905, together with duly audited Balance-s 
and Revenue and Expenditure Account for the same period. 

CAPITAL. 
i ’ ting 3 : .rs, held on the 8th 
At the adjourned Special General Meeting of Share holders, — 
Fe beeass, 1008, the ae yn over 250,000 shares at the price of 50s per o— = 
extended for a period of two years, as from the 16th February, 5 oo 
accordance with the undertaking given at that meeting, 50,000 s ares _ 
subsequently taken up at a price of 50s per ‘share, thus augmenting y 
Company's cash resources by an amount of £125,000. : 

“A farther Special General Meeting of Shareholders was held <0 & a 
May, 1905, and the proposed increase of the Company’s Nominal Capital — 
£660,000 to £750,000 by the creation of 90,000 shares of £1 each was ———- . 
Of this new issue 68,514 fully paid shares were issued in respect 0 ne 
acquisition of additional claim property on the farm * Benon. 2628514 

The Issued Capital of your Company now stands at 121.486 
fivided into 628,514 shares of £1 each; whilst ty 


in £1 shares are held in reserve. — ae 
Total Nomi Capital “ “a es £750, 
Total Nominal Capita 


ld on 


PROPERTY. 

In terms of the resolutions passed at the latter Special General es 
above referred to, the following additional property has been acquired, 
_——e 73326 Prospecting and Coal Claims on Farm Benoni, No. 160 
78°39465 Prospecting Claims on Farm Benoni, No. 160. 

23: S911 -_ *% ” ” ” 
250368 ” ’” ” ” ” 
1°4782 ° ” ” ” ” 


Total 201°62675 Claims. 

ee 

3 well s three {tands. : 
"your Direct ws a a itified to be able to inform you that during the period 
under review the Governinent consented to the re-location of the Wert Myn- 
pacht. Of this decision, as well as the advantages accruing therefrom, you 
were informed at the Special Meeting held in May. The re-location has since 
been completed and ali tides in connection therewith, as well asin relation to 
your other holdings, are in orcer. 

' Your properties at the date of this Report ¢ mprise the following :— 
1. Mynpacht No. 490/1899 in extent 191 morgen 426 sq. rds., ; oe 
“ equal to - . _ . . 276°06 claims. 

2. Mynpacht No. 543/1906 in extent 420 morgen 259 sq. rds., 

equal to as we Ms ; ss ; .. 604-80 
3. Vergunning Claims .. »s - si ‘a a os) ae 
4. Owner's Claims ee ° oe - on 8 
5. Prospecting Claims (with Coal Rights on 75°326 claims) on “ 

Farm Benoni, No. 160 .. ‘a oi “a a .. 201°62675 

Total ee 1,150°48675 ” 

as well as three Stands. 

You are furthermore entitled to all such additional gold mining rights as 
may accrue to the Transvaal Coal Trust Co., Ltd., the owner of the farm, upon 
its proclamation. 

4 map showing the present location of your properties was issued to share- 
holders during the vear. 

OPERATIONS. 

Borehole “ F."" was completed on the 26th February, 1905, and at the Special 
General Meeting, held last May, you were duly informed of the results thereof 
as well as of the unsuccessful attempt to survey Borehole “D."' Owing to the 
re-location of the Werf Mynpacht these holes have now but an indirect 
bearing on your properties. mie 

On the completion of the boring operations, and upon permission for the 
re-location of your Werf Mynpacht being given, your Directors, acting on the 
advice of your Consulting Engineer and in accordance with the recommenda- 
tions contained in that gentleman's Report issued to you in May last, decided 
to start active work by the sinking of two shafts. These shafts were 
commenced on the 18th May, 1905, : nd at the end of the period under review 
had reached a depth of 390 ft and 116 ft respectively. 


| 
| 
| 


| erection, where such was not done departmentally. By the by 


MANAGER'S REPORT 


For the Year ended 3ist December, i995, 


Mine Office, Brakpan 

P.O. Box » 2 

The Chairman and Directors, 

BRAKPAN MINES, LIMITED, Johannesbure 

Gentlemen,—Herewith I beg to submit my report on work do 
year ending 3lst December, 1905. 


In March, 1905, orders to start shaft sinking on your propert 


t 
pla 


the 


and the designs for the necessary housing accommodati n, 
ment were at once put in hand and tenders invited for 


1905, the erection of the quarters had commenced, and on the 
actual sinking of the two seven-compartment shafts, thr 
Brakpan Mines, Limited, area will be exploited, was started. 
While the hoisting engines, headgears, &c., were being 
carried on by the aid of windlasses and buckets, and these wer 
depths of 66ft in No. 1 Shaft, and 96ft in No. 2 Shaft were attain: 
were then ready, and the sinking proceeded at greatly accelerated 
Owing to natives coming forward in small batches, it has not 


to keep the two shafts going at full rates, in fact, althouch three 
boys were available for No. 1 Shaft at the beginning of October, | 
until the 11th December last that even two small snifts were ayai 


Shaft, a position of affairs which obtains at the present time, tl 


nt and eg 
ginn 


ough which ¢ 


(Tran Vaal), 
end April, 1996, 


ne during the 


y Were given, 
eee 
** SUpply ang 
ting of April, 
18th May tie 


we 


g ere ted, sinking wa: 


1; the engines 
rates, 

been possibje 
fair shifts 
905, it was no: 
able for N 2 


In use unt 


1¢ Mine being 


about 150 boys short of the complement of natives necessary for rapid shaf: 


sinking. 
No. 1 SHAFT. 


The equipment at this shaft consists of two 15in x 30in geared hoi 


16ft x 66in externally-fired, multitubular boilers, a 65ft wooden 

other necessary accessories, everything being designed to carry t 

to the reef and to serve during the development period. 
The work of erecting this plant was undertaken early in May, 


| Plant was put into full work on the 15th September, 1905. The ; 
| 66ft deep, of which 44ft were fully timbered, and the collar set and shaft wai 


| 


| 
| 
} 
' 


were built in position. 
The plant has worked satisfactorily from the start, «nd by its 
once enabled to attain a sinking speed of 100 ft. per month 


The depth of the shaft at the end of the year was 390 ft, of which 296 


fully timbered. 
The total cost per foot of the shaft up tothis depth, which ine! 


Sts, two 
headgear, and 
he shaft down 


1905, and the 


mart was then 


aid we were at 


ft was 


1} 
ides the heavy || 


close timbering necessary to secure the top ground, has been £35 3s 5:576d, 


No. 2 SHAFT, 


With the exception of the engines, which are 164 in x 33 in, the plant here | 


installed is an exact duplicate of that at No. 1 Shaft. 


For the reasons given earlier in my report, it was not possible to start up the 


engines at this shaft until the llth December, 1905. At this date 


the shaft was | 


96 ft deep, of which 61 ft was fully timbered, and the collar set and shaft wall | 


were built in, ready for starting up as soon as the labour became 
By the end of the year the shaft was 116 ft deep, of which 
timbered. 


The total cost per foot was £35 16s 4°776d, this figure again inc 


of the heavy top timber. 
The plant installed here is working satisfactorily, and if labour 
a rapid rate of sinking could be maintained, 
CONSTRUCTION DEPARTMENT. 


avauabie. 
76 ft was fully 


luding the cost | 


were availad: 


During the past year, in addition to getting out designs for the preset 
equipment, preliminary designs for the ultimate plant have been prepared. 


QUARTERS. 
Substantial brick buildings, comprising two staff cottages, 


six four-room 


married quarters, four four-room married quarters, and a block of 20 sing! 


rooms, have been erected at a cost of £7,687 13s 3d. 
The bricks were made on your own ground at a very reasonab 
RECREATION ROOM AND BENEFIT SOCIET 


le rate. 
7m 


A Reading and Recreation Room has been provided for the employees anda 


Benefit Society established under their own management. 

In conclusion, I wish to express my appreciation of the servic 
my staff and workmen, mentioning especially Mr John E. Healey 
for it has only been by their hearty co-operation that so m 
accomplished.—I am, Gentlemen, Yours faithfully, 


“es rendered dy 
, Mine Captain, 


vuch has beet 


CHAS. B. BRODIGAN, Manager. 


CONSULTING ENGINEER'S REPORT. 
Johannesburg, 6th April, 1906. 


To the Chairman and Directors, 
BRAKPAN MINES, LIMITED. 


Deere iar 


sade a ee 


The reports of your Consulting Engineer and of your Manager are attached Gentlemen,—The genera! engineering considerations bearing on your pro 
hereto and give full details of the work accomplished. perty were discussed in my Report to the Special General Meeting of Share 
FINANCE. | holders, held on the 3lst May, 1905. Since that date work has pee = 
’ sceipts and Expenditure since its inception have be the lines proposed as rapidly as conditions would permit. 1t only remains ‘0 
a ee 8 Receip' pe ce inception h een | me to refer you to the Report of your Manager for details with respect t this | 
; REcErPts. work and to express my approval of the manner in which it has been carried 
Working Capital Shares issued at £2.. out.—I have the honour to be, Gentlemen, Yours faithfully, . 
ye) Reserve’ Sones issued at “£2 10s s 125,000 0 O (Signed) W. L. HONNOLD, Consulting Engineer. 
Interest and Sundry Revenue - oe - 51,081 2 2 avn , Balance-sheet as at 3ist December, 1905. 
—-- en o Capital— 
£676,081 2 2 750,000 Shares of £l each .. ee .. £750,000 0 0 
eS Less 121,486 Shares of £l each in Reserve .. 121,486 0 0 0 
EXPENDITURE. ene £628,514 
Transfer and Capital Duty .. os ee -- £10,603 15 628,514 Shares Issued. 
Expenditure on Boreholes .. i - - 38,644 17 ——. . 25,000 0 
General and Sundry Expenditure, including : Premiumon Shares..  .. .. ws ss ' 731 14 
depreciation : ; 19.64 8 Interest on Loans received in advance os 
Expenditure to date on Equipment of Property 49,743 8 Sundry Creditors, Open Accounts, Wages, 3165 23 
Tree Planting and Fencing 144 14 Stores and Sundries re ba + a ’ 
Balance, being Cash and ‘Cash " Assets, after Contingent Liability on Share Accounts— 
> y 


: oe Rand Mutual Assurance Co., 
deducting liabilities ee ee ee ee 557,249 18 11 Ltd., 10 Shares at £9 per 


> Share “es a ss -. £90 0 0 

, £676,081 2 2 Witwatersrand Native Labour 

Nearly the whole of your Company’s available funds are earning a {air rate Lorie 82 Shares 

of interest. DIRECTORS. Chamber of Mines Labour 

You are requested to confirm the appointment of Mr J. G. Hamilton as a Importation Agency, Ltd., 

Director of the Company. ; l1Share at42s_ .. oe ee 2 2 0 

In accordance with the Articles of Association Messrs B. Kitzinger and M. G. £124 18 0 
Elkan retire from office, but, being eligible, offer themselves for re-election. 


AUDITORS. 
In terms of the Articles of Association two Auditors will have tobe appointed | _ Cr. 
for the ensuing year, and Messrs Thomas Dovgias and John Mackillican, your | By Property .. - ee os oe oe 
t Auditors, being eligible, offer themselves for re-election. It will also Expenditure to Date on Equipment of Property : 
be necessary to fix the Auditors’ remuneration for the past audit. No. 1 Shaftand Equipment £15,771 17 
GENERAL. No. 2 Shaft and Equipment 3,772 9 


a0 > : 2,103 9 
Your Directors regret that, owing to the scarcity of native labour, the sinking a in ~’ ae cS * 687 13 
of the shafts has been greatly retarded. Your present force of unskilled Native Compound (Bunks) uh "408 0 
labourers has only been got together gradually, and it is still considerably short Li stock. Vehi Pe —_— 
of requirements. This state of affairs, if continued, must necessarily hamper fe Stock, Vehicles and Harness 
to a serious degree the opening up of your properties.—We are, Gentlemen, Office and other Furniture 
obediently yours, ' 
Jehanmecbers, (Signed) J, G. HAMILTON, \ 5; ——_Catried forward 0... ss ess 
4th April, 1906. M. G. ELKAN, } srectors. Continued on page xxi. 
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957,410 16 2 
——— OO 


£323,514 0 ° 
“99,145 8 6) 





